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^  TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur* 
itics  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 

•  a  • 

A.  E.  AMES  &  CO. 

LIMITED 

Buiintu  Ettablithtd  1889 

MONTREAL 

Ter.nt.  %Vlnnlp«g  Vancouver 
i  Victoria  Now  York  London,  Cng.i 


PLAN  PROPOSAL 

TO  FXTFNn  DATF  or  nic  romurv.  is  ob-'ensased  in  expansion  into ‘f bo  ficVl  I 

IV  Ll/llLlllV  VniLl  ^  borne  ,  of  ship  repair  work,  wbieh  can  be  'l''^''"  '■‘--‘'jer  I-nle  b  l.tiy 

TRAMWAY  RONDS:?"" V" "--■jS.- ^ei/ine^'A.r^S 

lllnlTllTnl  Iivni/J''t  'I’fy  '’C  expected  tliat  tbc  call  fw  !  expenditures  dnrinq  the  ptn  4  .vear'"V"^'  ''I  I'Oi’"'.  bad  been 

_  srealer  war  effort  will  be  a^xom-  bare  been  made  in  providins  new  by  Nazi  bomb.s,  ami  that  llriiain 

Expect  Directors  to  Seek  Exten-  Pawif'd  flcniand,s  that,  with  still  facilitie.s  for  lowinc.  doekitif:.  ond 

.  »  .«  .  risinc  war  costs  it  is  iin  to  the  m-,,- i salvase  work.  and  there  ’  piae((J  in  sloiaB<  ,  as  in.  main*. 

Sion  of  Maturity  on  First  '  ^  .  .  ,  .  .  I  t  .1  r„harp  increase  in  ner-i'"  bomhinK  dcstrnetion  t  lioiild, 

Mortware  5’s  vincial  and  nmnieipal  goyerninenis.  ^  '  increa.se.  .  I 

a.s  well  as  the  federal  sovcrnmeul.  chief  aetirify  of  eornpany.  how-  .'since  then,  lirilaimias  cotnpleled 

I  to  reduce  expenditures  in  other  di-iever,  continne.s  to  be  in  connertioti  "’tt"brr  of  .•-niall  *flonr  niills  all 

REFUNDING  RULED  OUT  ;  regions,  m  a  word  if  we  are  to  have  "i"'  construction  of  new  n.a.r  interior  pnri.s.  well  away  from  the 

c.,«  ....  r,...  ..n  I  Pla-n'ts.  isome  of  the  bis  .iob.s  diiritic  latcei  elites,  and  n  here  then'  is 


I  I  At  the  Lookout  | 

WOULD  NATIONAL 
GOVERNMENT  BE 
MORE  ELECTIVE?' 

Public  Would  Favour  Any  Step  1 
to  Increase  War-Time 
Efficiency 

TOO  MUCH  POLITICS  ' 


Savings  Certificates  For 
Quiz  Prizes 

Seems  no  never  turn  on  tbc 
ladio  now-a-days  without  bciir- 
ins  one  of  ibese  (|uiz  programs 
or  soap-wrapiier  eontpetilious, 
llirougb  whieli  bundred.s  of  dol¬ 
lars  arc  distribulcil  to  pcoiilc 
who  answer  such  problems  as 
v\hich  direction  is  west?  or 
bow  long  is  a  piece  of  string. 

Instead  of  banding  over  so 
many  dollar.s  to  these  get-ricb- 
easy  winners,  why  not  .send 
them  \Var  Savings  Stamps  or 
('crlificatcs.  What  more  tiii- 
propriate  or  better  prizes? 


foundation  co. 

i  FULL  CAPACir 


FULL  CAPACITY. 

A'WHATEVBR  criticism  (here  may  |  EXTENDS  PLANT 

'  “  be  of  tbc  war  effort  at  Oltiiwa  ^ 

it  is  safe  to  say  that  any  feeling  011  c  1  •  •  r-  .  • 

the  part  of  the  public  ibat  the  gov- ;  Subsidiary  is  Entering 

ernment  is  not  spending  enough  New  Field  of  Ship  Re- 
money  has  been  removed  b.t  this  pair  Work 

week's  devciopinent.s  in  the  resumed  —  — 

session  of  parliament.  With  ?l,;:oit,-  GROSS  RUNNING  AHEAD 

otto. 000  scheduled  for  dirocl  war  ex- 1  _ 

pcnditurcs.  and  with  other  expondi- '  Toundaiion  Co.  of  t  anada  rontin- 
tures  by  the  federal,  provincial  and  "C’  lo  operate  its  various  deparl- 
municipal  governincnts  rslinialcd  to'P'®”l®  capacit.y.  with  liu.sines.s  on 


EXPORT  BUSINESS  4  Very  Costly  Business, 
OF  FLOUR  MILLS  This  War 

UNDER  LAST  YEAR - sj:!;;;:;:,..,.... - 

- — —  Ottawa  —  No  matter  how  you  look  at  it,  and  regardless  of  the 

Buying  From  United  Kingdom  write  It,  one  billion,  three  Hundred  million  dollars  i 1.300,000.- 

'  _  j  J  c  1  r  I  money.  And  that  is  a  little  bit  less  than  50  per  eeiil  of 

Un  Keduced  ^caie  and  I  wiitu  Canada  is  going  to  have  to  find  this  .rear  to  carry  on  the  war 

Outlook  Obscure  *^bd  home  jobs.  To  say  that  Ottawa  is  still  .stunned  from  the  effects  of 

_ _  Mon.  .1.  1,.  Ilslcy's  War  Appropriation  Hill  is  to  put  a  strong  truth  mild- 

I  cTii  I  ADz-kX/ir  Dcr  a  d  '  ^  -Minister  of  1‘hnance  got  tip  and  .said  be  thought  that  bo  could 

STILL  ABOVb  rRL-WAR  get  by  with  this  amount  fer  a  wliiU,  and  he  .said  all  too  ominously  that 

.  -  he'd  be  back  for  more  cash  later.  .Not  to  put  in  too  many  details  in  thi.s 

A  I  O  *‘r..r  R  It  r  saddest  of  all  war  stories.  Mr.  llslcy  said  he  reckoned  that  Canada 
And  L/peratin.j  xcsuits  tx-  would  pay  out  about  $2,700,000,000  this  coming  fiscal  year  for  war  and 
!  peeled  to  Compare  Favour-  non-war  items.  Turn  he  bl.indly  announced  that  be  could  not  be  sure 

LI  %»/*tL  n  1  m  of  Ihis  lotal;  tlierc  might  be  a  tariunce  of  as  nuicb  as  *1.30. 000. 000  iu 

ably  With  Average  Past  10  war  requirement.. 

Years  Statisticians,  financiers  and  economisis  all  alon.g.  from  the  tSt.  .lames 

_ _ _ _  street  variety  to  the  cracker  barrel  \ersion.  have  been  telling  the  people 

.\ctiviiy  of  the  miliiiig  industry  ''’O  war  w;is  not  going  to  be  run  on  loose  change.  Hut  few.  even 

lias  fluctuated  ronsidti  .ably  during  here  in  Ottawa  among  those  w  ho  rlaini  to  liavc  a  pipe  line  into  all  the 
the  past  year,  with  luireiil  opera-  cabinet  offices,  bad  any  idea  tliat  llitlci-  was  going  to  .set  the  taxpayers 
lions  at  loading  mill  well  below  •'•lek  a  billion  and  a  third  iu  the  fiscal  year  of  1011.  Tiiily  tney  will 
last  year's  |>cak.  but  still  better  i‘K''ce  with  the  Hiblc: 


Ilian  average  prc-wai  aellvily. 
■Milling  officials  coiiiiidcr  outlook 
tor  the  iiidusfry  diirin;,  cuirciil  cal¬ 
endar  year  somewhat  olccijie,  al 
lliougli  from  tircsent  imluait ions  it 
appears  doubtful  that  operations, 
t.ales  or  earnings  will  b.  (fiiiie  up 
to  the  lOio  level. 

In  the  late  fall  of  10  10  Cnnadiaii 
flour  niills  bad  a.  burst  of  aeiivity,  | 
as  sharp  increase  in  Hritisli  pur¬ 
chases  of  flour  developed.  Hiitain 
turned  over  to  the  Canadian  mills 


"This  freedom  have  I  purchased  at  a  great  price." 

■\'oii  ran  talk  about  this  all  da\  and  all  night.  You  can  figure  out 
per  capita,  costs,  j  oil  ran  pro\e  that  the  country  can't  .stand  it.  won't 
be  able  to  pay  it.  and  .‘^o  on.  Hiii  the  fact  remains  that  I’inance  .Minister 
llslcy  wants  this  amount  to  help  win  the  war.  and  .soaiebow  or  other,  it 
will  have  to  be  found. 

tlinee  inflation  is  obviouslv  not  the  answer,  tjirrc  teem  to  be  onl.t 


'OHAWA  FINDING 
DIFFICULTIES  IN 
GAS  RATION  PLAN 

Finding  That  Saving  in  U.S.  Ex¬ 
change  May  Be  More 
Than  Offset 

EFFECTS  ON  TOURISTS 

I  Cut  of  4  Per  Cent  in  Traffic 
From  U.S.  Would  Balance 
the  Estimated  Saving  on  Ex¬ 
change 


Ottawa.  —  It  is  undei'.'^iood  that 
the  gov rrnnieiit  is  not  finding  the 
ralioiiiitg  of  gasoline  such  a  siin.  le 
prop(i.ial  as  was  indicated  when  the 
■Minister  of  I'iminee  nientioiied  if  as 
olio  of  tile  i-onseqiieiiecs  wl.ieh  iiii.gli; 
follow  the  eollap.se  of  ilie  i  oiifoi  nice 
on  the  .Sirois  repurl  I'lirre  are 
many  angles  which  li.ne  to  be  lakni 
into  eun.siileral  ion.  .\iid  llu  re  are 
strong  argiinieiils  Ibat  ll;e  laiing 
w  bieli  iniglil  lie  effeeied  in  .*merieaii 


two  media  left.  1'bc  fir.si  i,-.  the  i  unadian  pco])le.  There  are  those  who  exehange  would  not  eonipeiisaie  im 


municipal  governments  rsliiiialcd  !  "'O'Ms  at  capaeit.y  with  liu.smoss  on  ^  ,1  Can.T(iiHn  mills 

bring  the  total  of  public  spending  |  ^  j,  |,a,n,„p  fp,.  tjmeto  "  ''ca  •  "  bicb  it  bad  under- 

up  fo  $2,700,000.000— involving  a'boui  iconic. The  high  rate  of  activity  ba.s  buy.  instead  of  iminn  tin- I 

half  of  the  national  income  —  the .  been  general  in  all  departments,  'i  *,'1  *  ’ 

strain  on  lixmvers  eornor-tte  -,,,h  ' ''icluding  (mnsiniotion.  and  marine  .iii.idian  tlourj 

stiain  on  taxpayeis,  coipoiate  and  ;  ^  made  fi  0111  Canadian  wheat  were  m  , 

..--1.... I  - 1  —  ,i.„  . .  ,‘  ...  creased,  rniber  than  imports  of! 


say  that  Ibis  ."^onreo  will  sbriiel  i)|i  within  a  ,\par.  'riir  second  place 
to  turn  fo.'  money  iTiu.st  es.'-eiitiall.'  lie  the  I  nited  States.  Not  a  few 
think  we  shall  be  going  to  Mall  girret  for  national  loans  within  a  year. 
In  fart,  Mon  R.  IJ.  Hanson.  Oppo.^ii iou  t.eador,  predicted  it  in  bis  .speech 
this  week.  It  is  almost  axiomatic,  however,  that  if  the  money  raiinnl 


the  losses  and  cum  ei|uriiees  in  other 
direeiion:-. 

If  is  being  liroiigbt  in  flp' alteiition 
of  the  gin  ernment  that  of  the  lotal 
of  .S.'ili.nmi.iiiM)  ii,  tJ.'iS.tMiii.oho  a  year  in 


individual,  ;ind  on  the  whole  finan- 


The  .Ma.viiiiTio  subsidiaTy  i.s  now 


be  found  here,  it  will  have  to  be  found  elsewhere.  That  is  where  the  exehaiigi^  the  large  penenlage  ipei 


Cnited  States  comes.in,  and  many  here  on  Parlianieiii  Mill  lieliete  Caii- 
;ida  will  lie  forced  to  get  money  ilierr  ultimately. 

•Iii.st  the  same,  inil  look.;  like  the  most  bleak  .\ear  fiscally  that 
Canada  has  ever  had  to  fare.  In  the  first  place,  the  ineoine  tax  is  clean¬ 
ing  mil  the  average  man  iirettv  well.  Then  the  National  Mefenee  Tax  is 
taking  its  share  every  week,  before  a  man  ever  sees  'iiis  own  |iay.  Hiii. 


Iiaps  eiglil.v  per  cent  1  represeiil  s 
1  product.^  used  for  ('sseiiiial  |.iii  piise.--. 

I'liis  refers  to  iiidiisir.',  agrii  nil  lire 
'and  eomiiiereial  I  ransporial  inn.  (.»li 
vioiisl.v.  Ilieii.  Ilie  inirpo-a'  would  he 
III  eiii'l  a  it  e\ peiidit  iires  on  pleasiiic 


sion  of  Maturity  on  First 
Mortgage  5’s 

REFUNDING  RULED  OUT 


If  by  eliiince.  there  is  anything  left,  be  i.s  urged  to  buy  war  savings  err-  driving;  bin  it  Is  verv  diffieiili  lode 
lifiiale.s.  Mis  kiddies  in  school  are  asked  10  eoiigli  up  iiuarlers  tor  war  '  ,.jde  what  is  iileasur.'  drlviug  .-iiiii 
.savings  slatiip.s.  If  there  is  still  anything  on  band,  'no  is  to  be  solieited  Hiiliimoliih'  has  heinine  such  .11 


I'ne  necessary  war  dollars  fo.r  all- 1 


the  pai=,i  .vzvar  have  inrliided  the  believed  le.ss  danger  of  damage  from 


Indications  are  Ibat,  within  1  be  |  out  effort  Ibese  dollaixs  should  eoine  |  ,]„upijn„  ,|,p  .Mumimnu  Co.  of  bomhing.  it  is  uiiderstnnd.  This  in 
next  few  wrck.s.  dircelors  of  Mont-  Qf  so-called  normal  expenditures  ;  Canadti  plant  facilities,  building  of  crease  in  Hritisli  iiMliiiig  eapaeiiv 
real  Tramways  Co.  will  .seek  author-  the  ^  '’'e  sliell-filliiig  plant  in  Montreal  '^"'1  lessei  ileniand  for 

il>  for  ebaiiges  in  the  trust  deed  in  '  -ei..  .  ..  ;ii  t,-  ii,«  ..,,11;.-  •■last  and  numerous  .'^Jinaller  eon-  Canadian  flour  nnles.s  there 


ii>  for  ebaiiges  in  the  trust  deed  in 
eoiineeiion  with  the  first  and  refund- 


taxpayers.  That  will  be  the  publie 


ing  mortgage  bonds  of  the  eonipaii.v,  demand.  There  i.s  no  indication  t.bal 
redeeinable  on  .Inly  Isl.  next.  the  public  wants  inflation  any  more 


l,'ncerIaiiii.T  «s  In  Net 

The  next  finanejal  .'-lafemenl  of 


I'ailing  aiilborily  for  exien.sion  of ;  than  it  wants  forced  loans  or  eon-!,,  •  mi  nieni  01 

Ilie  maliiritv  on  the  first  and  tc- i  fjs,.„^jon  of  private  property,  because  e/ght-.lwomb'  t^riod'^eiideir  Me!  '"1^’ 

funding  ,3  s.  default  by  the  company  ...  pei  100  eiiuen 


funding  3's.  defaulf  by  the  company 
would  .seem  almost  inevitable.  Work- 


thcrc  is  no  assurance  that  current  '  ItMO.  as  the  date  for 


Canadian  flour  nnles.s  there 

sliniild  be  inleiisifie.ii  ion  of  d-’- 
.‘crnetiie  honihiiig  i;iii|.i  wliieli  bit 
mills  and  flour  stores. 

.laniiiir.v  l.•:\|wlr(s  Off 
l,e.-;ened  imimrls  of  Canadian 
flour  from  Hritain  aie  reflected  in 


mg  capita,  and  cash  position  (there  |  avenue  could  be  increased  thereby  -  been  eba^^  rjmen, 

i.s  no  sinking  fundc  ,s  such  a.s  to ,  w  uhout  destroying  the  .same  .sourcc.s ,  revennes>or  the  ei,gl,t  7.,  nt  ;;„t.,SI,s  harnls.  down  sliaridv 
eliniinate  any  hope  of  redoennng  this  I  for  .such  revenue  in  Hie  fnliire.  ,,111  be  shown  fully  as  large  a.s  fer  Hie  7?3,:;i(;  harreir,  figure  lor 


is.siip  in  cash,  more  especially  as  the  ’  ,  .  _ 

bond.s  are  :;-vv:iy  pay.  And  it  i.s  oh-  Government 

\  ioti.s  that  under  existing  eircuni-  Again  to  the  Fore 
stances,  a  refunding  operation  could  1 

liarUly  be  arranged.  abvious  that 


l.be  entire  preceding  12-nion.Hi  pe-  *'''1-'  J'JIb  inonlli.  but  still  well 
riod,  but  tliore  i.s  more  iinccrta inty  above  average  sliipmciUs  for  lire- 


to  liny  bond.s.  .Ml  this,  it  scenis.  i.s  not  .going  to  be  enoii.gli,  St.'le  note; 
Hells  will  be  worn  tiglilci'  tlii.s  Spring! 

V-  V-  -r 

I’ai  liamen,  has  not  been  going  on  long  enough  for  aii.vbod.v  oil  her 
to  dcveloii  generalities  or  be  dogmatic  about  I'he  big  house  on  ilie  bill. 
I'lie  l.iberal.s  are  starling  off  in  their  usual  dull  fashioii,  s.aid  dilllnefs 
being  laid  over  with  a  suggestion  of  grimiiess,  as  furrowed  brows  and 
late-bni  niiig  lights  try  to  figure  how  Canada  is  going  to  get  tliroiigli 
Ibis  year,  'fbe  (  onserv at  ives  are  mild  enoug'li.  so  far.  but  they  elaini 
lliey  liave  ,s  lot  of  aniniiinifioii.  and  they  are  sure  as  Mellespniii  going 
to  use  it,  'I'bc  C.c.i',  liave  in  mind  the  winning  of  the  war  by  elosiiig 
.''I  .1, lines  Street.  There  would  be  a.  tall  stand  of  hay  liv  next  .Iill.v  on 
the  eaiiyon  if  the  Comnioiiw  calth  Co-operative  lads  got  their  way.  I'irst 
Ilf  all,  they  wiint  eompnlsor.y  non-interest  loan.s.  Menry  \'n  (1483-1300) 
n.ei!  the  same  technique,  but  called  Hirm  forced  hencvolrnres.  This 
in.s  been  mentioned  lirre  bef.ire.  ..\ny-vay.  tne  seventh  or  penulHinaie 
llr’iry  shook  down  the  nobles  who  still  had  any  rash  left  after  Ho.s 
worth  I'ield,  and  managed  to  keep  things  going.  Now  the  (!.C.I'.  wan* 
to  introduce  Hie  same  thing,  called  forced  loans,  and  vvifbotif  inleresl. 

M  ben  ihiy  linve  done  that,  fbe  next  scheme  of  the  C.C.I'.  is  to  na¬ 
tionalize  everything.  M'ith  seven  stipporlers  out  of  213,  it  tan  no,  be 
irnly  said  that  this  idea  is  not  going  places. 

The  Sot  la  1  Credit  outfit  art  up  to  their  usual  day  dreams,  fo  ii'-.' 
.1  jitterbug  idiraso.  they  arc  "out  of  Ibis  world”  which,  all  lliing.s  con.siii- 
t'leil.  is  jus,  as  well. 


I  imporliint  f.aeior  in  d.iil.v  urban 
I  I  r!insjiiirtaHciii  w  hero  mi  manv  t  ili 

I  ..cn.-i  now  ifside  in  oiiilving  . . . 

iiilies.  Toronio  and  Montreal  ait- 
l.vpieal  ciiii's  In  ibis  eiiiineet  ion. 

Cm'II  if  Hie  governn.eiii  eoiild  ;)e 
,  eitie  a  basis  ol  eoiiiiolliiig  pleasilie 
driving,  il  has  been  esliinaled  ilnii 
Iweni.v  per  eeni  wonlil  br  an  outside 
j  figure  of  Hie  savin:.-  Hial  tonbi  be 
effeeletl.  'Ilii.s  wolllil  repiesenl  be 
iween  .$  1 1  .nnn.niin  anil  .$  I  J.nnn.ann  in 
exehange.  Mill  what  woiibl  Hie  rffeel 
he  of  fiirbing  pleasure  ilriviiig  on 
.Imcrii-an  lonrisi  iralfie  wliicIi  it  is 
st>  desirable  In  eiieoii ra ge  It  is  .ar¬ 
gued  that  A inei  ieaii,;  woiilil  lie  reluc¬ 
tant  to  foine  inio  Hie  c•onlltr.v.  even 
Hiongli  lliev  were  alloweij  to  buy 
gasoline  for  louring,  if  they  were 
made  lomqiieion.s  by  iirobibiliug 
t'anadiaiis  from  n.-ing  their  own 
liigliwa.v.s  for  whieli  tliey  have  been 
so  li"a\il,'  laxeij.  II  lia,-.  been  ineii- 
lioneii  Ibat  $:;nn.nim,nni)  is  Hie  goal 


So  adil  up  everything,  and  you  fini)  out  that  rarliamciit  seems  like-  |  for  .Imcrii-aii  lonrisi  Iraffie  for  ilie 


a..s  regards  ,irobaiblc  net  enrninfisio  "'nr  .laiiuaries. 


lain  os  a  re.unumg  opei.itiou  coum  ;  be  reported.  l-.Hesf  pro.l nC ion  figures,  for 

li.iiUl.v  be  aiiatis,cd.  •  m-  I  'I  understood  that  ileprcria, ion  Mecemlicr,  idiovv  ontinit  by  Hie  Can 

It  is  understood  from  reliable  ncaviei  taxation  111  auai- ,  increased  sub-  atlian  milling  indnsiry  ,li;il,  nionili 

sourcc.s  that  coibsidcration  has  been  '  lion  to  loans  fo  finance  the  war  pro- '  stantiall.v  ,  in  view  of  Hie  rousider-  at  1. 071'., 000  liarrels  against  1.500, 
given  by  directors  fo  I  he  submission  '  gram  outlined  by  Mr.  llsle.v.  Higher!  able  additions  to  produotive  facili-  OOii  barrel.s  year  before,  bringing 
Ilf  a  eoinproiiiise  idan  which  would  taxes,  an  increase  in  the  .\a-  view  of  lenieuey  liv  gov-  10, at  oniiml  for  lOlO  to  1i;.231.Ss< 

have  :is  its  i>rimary  object  the  oh- i  .  ,  nMiini  Jm'.  If'foiment  tax  aiiHioritifV!  in  this  mat-  barrels  coni|iareii  wiHi  ii;,s?7,070 


loii-  ineiagi'  sMiinnenis  lor  ine-  j,,,^  At, ay,  that  as  Usual  the  govermnent  thinks  it  is  iloilig  |  v ca  1 .  reilueliiin  nf  niily  four  pi'r 

it  .laiiuaries.  well,  ib.ii  the  opposition  thinks  no  suc'b  lbiii,g.  and  fbal  vvbal  the  oHier  cetu  of  itiai  iii!.!l  wtjiilil  offset  Hie 

H.itesl,  |ii  iiilnc'tion  figure,'-,  for  j  |,aiij-,s  ihink  doesn't  inaiter.  estiniated  savin  ii  •  xeiiange  on 

•cemlicr  Idiovv  output  by  Hie  Can  y,  gasoline  bv  i  iirb.iig  pleasurc-tlnviug 

lan  inilliiig  indnsiry  Hial,  nio-iHi  inloisis 

1. 070, 000  liarrels  against  1.500,  Much  Ado  About  Airplane  Bottlenecks  ‘  i*i-...iii..iv 

0  barrels  .vear  before,  bringing  Oiln  r  Irtiilinis  Inviilvtil 

lal  oniiml  for  lOlO  to  ii;.231.Ssi  Von  bear  a  lot  about  bollleneeks.  Mon.  C.  D.  Howe.  Mini.-ter  of  n  being-  arg-neil.  too,  liehalf 

rrols  foniiiareii  wiHi  ii;,s?7,070  Munitions  and  ^iijiply.  started  the  phrase  last  summer,  and  bottlenei-ka  ^,f  nie  Caiiatliaii  oil  iinlnstry  that  so 
rrels  in  1030.  '  has  heeuine,  to  him  af  least,  a  boomerang.  Your  correspondent  ,niauv  other  iirodinis  in  aildilioii  to 

The  c.viiorl  market  for  the  mill- 1  "  ''p  knew  Hie  full  irii.h  about  these  alleged  bof  Icneek.s.  nut  to  be  y;is„liiie  are  In v ol v i-tl.  and  Hiaf  the 

;  inUuslrv  is  not  in  itself  profit-  Pf'i-rreil.'  frank,  be  can'i  give  yon  tbc  low-down.  Met  ns  eonsider  Hie  |  i,,;,,..,,,  ,,f  ,,|.,,fj,  „„  gasoline  itself  is 
le,  lint  heavy  evpori  sales  permit  1”  "'c  first  iilate.  you  bear  plane  prodiietion  is  away  bclimd.  ,|isiiirhance.  such 

•rease  in  operating  aelivitv,  aii-l  tlurc  is  red  l.i|ie  hv  tlie  mile  at  OUaw.i.  that  biireaiici .lev  is  ram-  vvoiild  be  created  by  rationing. 


V  iatiiig  of  necessity  for  cash  redemp- j  ^  ter  wliere  additions  are  largely  fo  barrel.s  in  1030. 

tioii  or  refimding  under  prevailing  '  dutic.s  and  changes  in  the,  take  caire  of  war  work  and  are  of  Tlie  c.viiorl  market  for  the  niill- 

mifavourable  conditions  through  ox- !  Excess  Profits  i:i\  as  well  as  taxes  dubious  pos.i-war  value.  .\!so,  ing  inUuslry  i:<  not  in  itself  profit- 
icnsitPii  of  ilio  maturity  (ialo  on  llio  i  oii  luxuries  arc  hoing  mculioucd.  'vill  ho  iiuK'h  hijjlior,  part i^Mi-  ahlo,  hut  liravy  rNpon  sales  pcriiii! 


isstin  falls  due  on  July  Isi. 

"Terms  of  the  moposed  changes  'f  l'iei-e  arc  nof  greater  indications  i.hrough  a  lean  period  priot 

have  i.ol  vet  been  fuliv  worked  out  ikdermnialio.i  on  Hie  part  of  (Continued  on  Page  4) 

but  it  is  reiioried  that  they  will  call  Pi'ovincial  and  municipal  as  well  as - - - 

for  a  5  or  lU-ycar  extension  in  tbc  the  federal  government  to  do  some-  wwr  r  j  •  i-r' 

maturity  date,  nioro  probably  Hic  thing  more  effect  ive  —  drastic  if  ue- ;  YV  dV  IndUStTlCS  ii 
latter  in  Hie  light  of  uiicei  tainties  |  _  10  reduce  cxpcnditurc.s  in  O  JLf  T\ 

as^  .o  Hie  possible  duration  of  fbe  i  ,r.  u.  bring  this  Oy  DleW  UepYe 

,  .  1  _  f.,.,  -r/  g  .wi„  „r  ■'•bout  and  to  get  more  officicnf  ad-  - -  - 

Alonn?-H  Tra"?v"^  munitions  and  air-'  >'cpori.s  now  being  released 

.vioiiiie.ii  1  I.iinw.ivs  are  niiisia,iiui  1.>  i  .  reveal  Hial  depreeialion  allowaiiecs 

10  the  amount,  of  $2l.3.,1.(lP(k  The ,  plane  prodiietion.  11  is  desirable  ''’'particiilarlyineaseofcompaiiiesoe- 
i.ssuc  Is  due  .Inly  1st  1!M1  and  is  pay- ;  have  a  union  government,  then  the  cupied  with  war  contracis,  bavi 
nldo  ill  .Montreal,  Hoiidon,  .New  A  ork.  |  puhijy  will  favor  a  union  govern- '  been  increased  sharply  in  man.v 
"1-  fbieago.  linent.  Rut  union  .governnient  shouid  lowering:  lie  aiiioum  ol 

J  hc  siiualion  is  f‘omplicaicd  by  the  ,  .  ,  ,  .  incouio  subjoci  Mi  ucw  liiulirr  \\i\v- 

_ _ I  ..L.,  ‘ji.ver  bo  brou.^lit  nhtuii  to  carry  out  the 


'riicy  will  not  be  borne  cbcerrully  T",'!  ''if'’"'"  in  operating  aeiivity.  aii-l 

,  ....  la\.  duo  to  the  f«Tct  that  oonipany  usullant  dooroaso  m  unit  costs. 


Much  Ado  About  Airplane  Bottlenecks 

A'oii  bear  a  lot  about  bollleneeks.  Mon.  ('.  D.  Howe.  Mini.'ter  of 
•Munitions  and  ^iiiiply.  started  the  phrase  last  summer,  and  bottleiieekiS 
Hills  has  hecoiiie,  to  him  af  least,  a  boomerang.  A'oiir  correspondent 


(Continued  on  Page  4) 


prior  Hritain  is  now  the  only  imiiortaiii 
1  (Continued  on  Page  1) 


latter  in  Hie  light  nf  uneertaintie.s 
as  to  tbc  possible  duruliou  of  flic 
w  a  r. 

I'irst  ami  refunding  3%  bonds  of 
Montreal  Tramways  are  outstanding 


War  Industries  Tax  Bill  Reduced 
By  New  Depreciation  Allowances 


two. sides.  In  Hic  first  idace.  >ou  bear  plane  production  is  away  behind 
Ibat  tlif-rc  is  red  l.i|ie  by  Hie  mile  at  Ottawa,  that  biireaiicracy  is  ram¬ 
pant.  I'tial  for;tis  in  triplie.tte  duly  initialled  are  more  iinportant  than 
war  effort,  that  some  men  in  charge  don't  know  tbrir  aspirations  from 
a  bole  in  tbc  groinnl.  and  so  on.  All  these  claims  I  wouldn't  know,  and 
to  tell  the  triilli.  >ou  goiule  reader,  would  not  know  eitbor.  Wliai  you 
'nc;ii-  is  iiearsay.  nut  facts. 

The  I'inaiicial  Tiinco  talked  to  a  very  sober  fellow  who  lias  been 
a  tong  lime  on  Parliunicnt  Milt,  and  from  him.  the  following  can  be 
dciluecd.  Take  it  or  leave' it.  l-'ir.st  of  all.  there  . ba.s  been  a  lag  in  one 
plant,  hilt  .Messrs.  Howe  and  Power  are  right  on  its  tail,  and  by  tiie 
end  of  Hie  monin,  or  the  middle  of  next,  everv  tiling  will  be  ii|i  to  dale 


.Annual  rcpori.s  now  being  released  wliere  noniial  time  in  use  is  liiplcil.  ngain. 


reveal  Hial  depreeialion  allowaiiecs 


"1-  fbieago.  Iment.  Rut  union  .governnient  shouid  lowering  ine  aiiioum  of 

J  ho  siiualion  is  complicaicd  by  the  ,  .  ,  ,  .  income  subjoci  Mi  ucw  lii.ulicr  \\i\v- 

fnet  that  general  and  refunding  biougbi  .1  i.nii  10  caii.v  011  Hnie  lax  schedules.  Tlip  govei-nmeni 

bonds  of  fbe  coinpan.v-  are  iiol  re- | '^f'If'''oiinai ion  of  a  nn.-iiiimous  par-  to  date.  ii  is  felt  by  man.v  indns- 
deemable  until  i;i53  and  that  lioldcrs  '  lianieni,  i  rflrcting  the  dclermina-  trialist.s.  lias  been  fairly  rcasonabie 
of  the  vni  ioiis  series  of  this  issue  I  (jQ,,  Qf  determined  people,  to  ilirowi  ll^o  nmller  of  decisions  as  to  dc- 
piii-clinscd  111  Hie  belief  that  with  re- j  ,  ,  s,rencth  into  , ..e '  ion  wi-iio-off.s  allowed  before 

deniptioii  of  the  fir.st  and  refunding  |  showing  taxable  ineoine.  particiilarlv 

3's  thi.s  'ear.  no  prior  rbarges  would  I  fl^fo'l-  m'l'C''  'kan  as  a  political  ,  vv-licre  a  private  company  has  added, 
remain  ahead  of  the  general  mort- :  manocuv  re  ihrougli  which  one  or  at  his  own  expense,  now  plan,  facili- 
gnge  bonds  iiiorc  of  the  panics  in  the  Mouse: '1^-“  fo''  "o''k;  the  government 

■  ,  J  _ _  '  board  lias  taken  into  considcrai ion 

- - ^,may  seek  10  gam  advantages.  Ibis  ..^  ,k.,.  .-,„.i. 


anioimi  may  be  doubled. 

Text  of  Meiiinniiidiini  ' 

■'I.'n(|uii-ies  are  firquenlly  re- 
eeiv  ed  a.s  to  Hie  allow  :in(-c  oi  ;idd;- 
lioiiH  dep|-ocia  1  ion  on  inacliinei 


The  next  point  is  tlial  there  is  lu  odnei  ion-  ,-iiid  plenty  of  it.  Hnf 
Hie  Canadian  governiiieiii  vvoii'i  tell  vv  bat's  going  on.  A\  liy  let  Miller 
know  wliat's  doing?  ^ 

I'licii  liic  finge;-  points,  and  is  put  on.  the  Royal  Canadian  .Air  I'oree  | 
brass  liat.s  , lieiiisel vo:v.  It  i.s  said  that  they  eaiinoi  make  ir,)  their  iiiind.s 
as  to  wliat  l\ind  of  plane  ilie.v  want  made.  .Some  they  started  prodnctioii 


deniptioii  of  the  fir.st  and  refunding!  '  ‘  showing  taxable  ineoine.  particiilarlv 

3's  thi.s  'car.  no  prior  rbarges  would  I  "'t”’  inil'C'  'Itaf  ■>  Political  ,  vv-licre  a  private  company  has  added, 

remain  ahead  of  the  geuernl  mort- :  nianocuv  re  through  which  one  or  at  his  own  expense,  now  plan,  facili- 
gnge  bonds  iiiorc  of  the  panics  in  the  Mouse: '1^-“  fof  "ot'k;  the  government 

■  ,  J  _ _  '  board  lias  taken  into  considcrai  ion 

- 1  may  seek  to  gam  advantages.  Ibi:-:,,,^  possibility  tha.  such  facilities 

n  w  I*  P  '  a  "tick's  rlasb  between  Mr.  Man-son  may  not  have  the  same  value  nfter 

IjBQVBTOTOOK  f^TCllSCS  land  Mr.  King  over  partisanship  is  the  war  -  -  miglii  not  liave  been  in- 

‘Car^  Workers*  Spirit  ,  not  Ukcly  to  impress  the  public  ®'''77Tbcr  ru"in-?ns  ‘'‘'i™i  bv 

- - 1,  politics  arc  not  sHll  playing  an  im-;,.'  Coinnii's.sioiier  of  In- 

'Ibe  17.000  emplo.vcos  of  the  C  an-1  ' hn  Parliauicntary  :  Qomc  'I'a.v  wbicb  will  allow  for  ad- 

adian  Car  A-  Koundry  Co.,  ELd..  w  ho  I  Pn>'fo'''nancc.  It  would  be  well.  iP  ditional  depreciation  on  maclimcry 

.are  presenting  one  ',or  more)  ’  Mur- j  .M)-.  King.  .Mr.  Han.son  and  the  other  "  orked  ovenime.  in  assessnng  Ki\- 


wliere  Ilie  use  ui  .ni  b  a.ssel  in  Itie  m,  I'pyx  now  have  siopiicd.  Why?  Hecansc  lliey  ar.-'  .slow  old  (-rales  of 

eai'iiing  of  inconii'  has  been  .greail.v  I  i-no  (mIiI  miles  an  hour.  The  war  lias  passed  them  by.  S^o  while  the  | 

incrc^ased  over  iioniial  use.  Hiain  Trii.stcrs  in  lilne  ni.ike  u)!  their  minds,  proilnclion  is  sinllified, 

"Ine  .anionni  m  depreeialion  al-  Here,  no  doulit.  is  .1  real  dilemma,  for  there  is  no  sense  iiirning  mu  a  I 

lowable  wliere  Hie  a.-seis  iire  in  use  <  oiura plioii  Hia,  is  oni  of  d;ite  before  ii  ever  lakes  the  air. 

during  Hie  normal  wiirking  da\  -piie  next  angle  i.s  not  a  pleasant  one.  'I'be.v  say  here  ibal  there  is 

obiniiird  b.\  applviiig  Hie  varioic  ]qi  Qf  joeke.viiig  around  among  the  manufaclurers.  Supposing  somc- 
lalc.v  aiiiliorized  liv  this  Mivision  to  pQiiy  goes  to  OHawa,  and  says  be  wants  to  make  |ilanes.  He  probalily  : 
Hie  admitted  eie  1  of  tlie  assets  p.jg  ^  ]q(  Qf  .si^ff  only  coui'lesy  iicrinits  to  be  called  cqnipiiieni. 

v\  here  the  normal  iim<'  in  use  is  -j  co\ ornnien,  luis  a  line  011  the  man.  and  his  factor,''.  Tlic  niinisler  | 
don  ileif.  tlic  anmiini  id  dopi ccial ion  j  m,,,,  pj,,,  down.  Me  goes  bowliug  to  the  nctircst  friendly  newspaper, 
allowable  may  he  iinrta.se.  by  one-.  ^f  ,i„Q  .phore  are  .still  a  few  who  like  I 

i  Hieir  iiiorie.st  little  :;00  ))et-  t-eut.  and  the  go'crniiumt  isn't  ituercsted  in  i 
doubled  '  cbarilable  organizations  -  no!  this  war.  Added  to  this  also  is  the 

"If  the  normal  liinc  is  no!  al  leas,  I'"-  ‘doesn't  get  an  order  for  the  one  who  d.vc3. 

doubled,  no  additional  amount  of  do-  ^^‘«llincss  among  cniiny-bandcd.  would-be.  airplane 

preciation  will  la  allowed.  If  more  l>'ill'Icrs.  H  ontinued  on  Page  1» 

Ilian  doubled,  bin  1101  tripled,  only 
onc-Iialf  of  Hie  iioniial  cliargc  will 


ricane  aircraft  to  Hie  R.A.F..  by  vol- j  ica,]ci.s  ^rc  seized  of  Ibeir  responsi- '  '>sbi(ii  Hie  allowed  as  aiidbional  dcprccia- 

......avv  h-ivn  hoen  com-:  .  .  ...  ,  ....  buidei)  of  .some  ((mipanie.s  en- 


Hillary  subscription,  have  been  eom-,p,,j  ■  ,  .  mattors  should  bo  ouiuen  >'  • 

mended  bv  Hon  C.  D.  Howe.  Minis- ' Raged  in  war  prodiK  tnm. 
ler  of  Munition-s  and  Supply  fon  settled  behind  the  scenes  so  Hint  Hie  Hasi.s  for  (^x-ra  dcnroi’nuinn  w  rite- 
their  pairiotie  aetion;  at  Ottawa  I  public  may  feci  that  ••poliiical  batcii-  iff  pcimiitcd  is  the  addod  wr:ii  and 
the  .Minister  also  referred  to  Ihclcis"  iiavc  been  Imricd  ''for  tbc  du-  'f'"!'  f'em  sii.im  on  nia- 

company's  reeoT.l  of  produe, ion. ;  7.  „  .-liinrry  of  cons, an  operation.  No’- 

Ibat  of  tlic  past  week  having  sur-  '7 .  ,  ,,  nva  working  time  bowevei-.  nmo  bo 

AAbciiier  union  government  would  at  least  doubled  before  exti-.-i  depre- 
I'csult  in  more  rffiriciu  adminisira-  elation  jHlowance  will  lie  given  lor 
e  II  ..I.  iii-nfiiictinn  ni-n-ram  ''icomn  MIX  )iu riioscs.  Wlicro  normal 


piLti  cd  :H1  previous  marks. 

Tn  commenting  on  the  effort  now' 
extended  fo  contribute  two  Hurri¬ 
canes  to  P.ritain.  .Mr.  Movve  said 


tion. 

•Noimal  woi'kiim  d;iv  mcnri  the  ’  —  nient  will  have  to  carefully  consider 

•"'i  'l'i'  *  *.'i '  'ipei.itmg  pel  lod  oi'  q  cHitK.STIO.NS.  in  bolh  the  Knelisli  and  I'Yciieb  press,  of  "111101-' ention"  the  con.sequenecs  of  a  conr.sc  vvliii  h 

(iu'ced  (?r '-  '•*(:r'''i''''d  o'')cr''ii''  s  '  ^  Wuober  governnieiif  following  anuouncement  last  week  by  Hie  niiglu  apiieal  to  an  uiuhinkiiig  public 

*  ■' V{' •cl'''r'''V  l*^'lr  v-ci''i''H''i  tinndian  rnderwriiers  .A.ssooiation  of  ficnding  iiii-reases  in  iiremiuni  rates  and  voin-sccking  politieiaus.  but 

:Hl(jwc(l  (  ii'  ni'i  ''ihmiv  'Im'v  iUH'miobile  iiisnran<.-e  in  the  province  are  being  referri'd  to  by  insurance  which  would  fall  far  short  of  iodiiev- 

\  .  (  .  .  .  .  ...  uiiivi'  in  the  light  of  till  Hie  circimistanccs.  This  class  of  insiirauee  |  ing  the  desired  results  and  might  in 

.Vflidiivil  (jilled  lor  li.-is  been  consistently  nnprofiiable  prjictically  tlirougbont  Hie  wiu-ld,  and  deed  involve  undesirable  coiisciiucn- 

".\n  affidavii  in  iluplifaie  of  iiu  been  regarded  iis  part ieularl.v  so  in  (Juebce  where  Hie  aeeidcni  record  tcs. 
iiiiiborized  offierr.  piriner  or  pro-  has  been  so  unfavourable  tluil  few  companies,  il  i.s  understood,  would  write  .  -  .  - 

in  ictor  giv  ing  p:i;  nciil.'irs  of  the  ox-  R  e.xccpt  a.s  ii  serv  ice  to  their  agency  staffs.  •  D  A  C)il  RttHflin  <T 

lent  of  inerciisi'  in  lime  w'orkod  miist  .Attacks  on  tlie  Canadian  L. iidervvritcrs  Association  i.gnorc*  tlic  fact  Ibat  *  *  ® 

lie  altiielied  to  ihe  IncmiK'  Tnx  Re- ,  AJuebec  provincial  goveiiimciils  liave  failed  to  adoiu  legislation  vvliieh,  ^  $3  000  000  Ploflt 
turn.  Siicli  affiil.ivi:  must  sliow  ;  experience  in  oilier  )iroviiiccs  shows,  luis  been  definitely  cffcctivi'i  in  re  'r  y  y  ^ 

•'ll)  'I'he  Ien:;ih  of  Hic  normal  'l'«'iiig  Hie  nniiiber  of  li  igh  way  and  si  root  accident  s  as  w  ell  as  eliminating  !  -[-Qi-Qiit,,  .  \  ,n  «  $:;.(ion.ooO 

working  (lav  or  siiit'l  "guest"  claim.s  iunl  oilier  cosily  and  ilb-gil iinate  losses,  whieli  bad  boon  a  j  luiQ-icating  oil  i>lanl  will  be  erected 

"(2)  Nimil.er  o'-  ,ia,v  I  ihai  machiii-  automobile  in.suramc  an  unprofitable  class  of  j,,  'py,.Q„,Q  ,T,eii  |,y  Hriti-b- 

cry  w  :i,-,  oper.ili-il  r\ii  :i  time  diirinc  !  .Amerienn  Oil  Co.  with  a  eainieily 


About  Auto  Insurance  Rates 


as  would  be  erealed  by  rationing, 
would  ni'i  e.s.sjii'lly  result  in  bigliet 
I  price:,  III  Hie  niltdie  Iieiain-e  of  Hie 
'  higlier  cosl.'.  etitjiilcd.  And  it  is 
pointed  mil,  loo  Hiai  tlie  oil  com¬ 
panies  iire  rendering  liighl.v  effieieni 
i  service  ai  Hie  present  lime  in  :,np- 
pl.vilig  the  Viirimis  nalimial  war  sei- 
V  ices  air.  arni.v  and  iniv.v  . 

.Apart  Irmn  Hie'e  iniporlaiil  eemi- 
omic  fnelors  in  the  siinalimi,  it  i.s 
lioinled  mil  tliat,  as  e\|ierienee  in  Hie 
I'liitcd  Kingiimn  Inis  shown.  Hiere 
are  a  in.' riad  prolilems  Hnil  wonlil 
1  ;irise  in  coniiecilmi  with  Cue  aelnal 
^  opcr.iHmi  of  a  .-.vslein  of  rationing. 
Most,  oljv  imi.-:  of  lliis.  in  the  Hmni- 
liioii.  would  he  Hie  appliealioii  of  ra¬ 
tioning  to  Hie  fanner  with  Hie  wide 
NliffereiH  c.-!  iu  dislaiu  e  lielweeii  f;irm 
j  and  slioppiiig  centres  llial  e.xisl. 

riien  Hiere  is  Hie  iloclor.  liven 
Cslionld  till*  loiinlr.v  iili.'sieian  be 
grained  preferoni  i.i  I  Irriitnieni  o\-er 
Hic  I'ii.v  prael  ioiier.  wliieli  wmiid  noi 
I  wiii-k  out  equitably  in  all  e:ises. 

I  there  is  ii  wide  divergeneo  in  tlic  size 
of  the  tori-ilories  eovered  by  Hie 
;  eoiintr.v  doeims  in  various  parts  of 
i  ibo  cminlr.v  . 

I'robabi.v  Hie  -neatest  difticuli.''. 
how  over,  w  ould  arise  in  delermiijiug 
where  pIc:isiiro  driving  eiid.s  :iiid 
business  I  ran.-’IHirlalimi  begins.  Tliis 
has  been  a  serious  barrier  to  tbc  effi- 
eient  operation  of  tbc  rationing  reg- 
I  Illations  in  Hreat  Hritain. 

'  There  would  appear  to  be  strong 
.  rciisons.  tborefore,  why  the  govcr'i- 


tion  of  Hio  war  production  program 


time  in  use  'has  hcen  doubled.  Hie 


that  A'.  M.  lArury.  pre>sidoiu,  of  Ibo  I 
company,  had  received  the  follow- 1 
iirg  cablegram  from  f.ord  Reaver- 1 
brook ;  i 

"A'our  news  inspires  ii.s  and  i 
strengthens  our  licarl.s  for  Hie  j 
struggle  ahead.  That  .voiir  etn-  | 
ployees  should  wish  to  (Siibsrrihe  ’ 
for  the  purebasp  of  aireraft  for  the  ! 
ba.lHpfrout  is  proof  to  Hie  world  | 
not  ouly  of  flieir  generous  spirit  of ' 
self-sacrifif'c.  hut  their  deterniina- 
Hon  to  .-'ta-mp  out  forever  Hie  evil  : 
forces  of  aggre.ssion.  They  render  | 
already  vital  service  fo  the  Em  ! 
pire's  raii'e  Iiy  their  work  in  the  • 
factory,  and  now  our  debt  of  graii- 
fude  to  them  is  dmiblivi.  AA'e  zball 
w-e.leome  their  Hiirricano  an  ibe 
mn.i-.t  .'•plcndid  r.vmbol  nf  the  err  I 
lain  victory."  1 


Index  on  Back  Page 
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Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

353  St.  James  Street  West.  Moulrc4il 

Branchos  in  lh«  principal  cities  ol  Canada 


,Vfl'idiivi|  (ailed  lor 

".An  affidavii  in  iliiplifaie  of  iiu 
iiiiHiorized  officer,  piriner  or  pro- 


B.  A.  Oil  Building 
A  $3,000,000  Plant 


tlu'  fisrnl  priUMl  iiinlcr  ttinsiiloiM 


nucing  MIC  nuhiurr  ui  m.i:in\ay  anu  siimmm  arciuuuis  wvn  as  iiiiiuaim;;  !  'f’oronto  -  \  m  w  <100  UOO 

"guest"  claiim?  and  oilier  costly  and  ilb'gil iinate  lo.ssrs,  whieli  liad  boon  a  j  Qji  ,,|anl  will  hi’’  en’cted 

major  factor  in  iiiaking  automobile  in.suramc  aii  unprofitable  class  of  '('oroiHo  area  by  Hriti-b- 

bu.‘'iiiess.  ;  iDPi-iya II  oil  (  <>.  with  a.  raiiaeily 

■A  bill  to  .iiiiend  the  insurance  act  of  (.juebee.  wliic-b  provided  among  yf  jQp  pon  gallmi-i  a  diiy.  eoiiipany 


tion.  speelf.v  ing ;  lai  immber  of  d;i.v.s 

opi'l'iited  two  full  ilnf',;  of . 

bmirs;  ibl  iminlei  c.r  ila.vr-;  cqier.'iled 

three  full  i.lnfi,.  . hours. 

■■(:!l  Coid  of  inai'limri'.v'  W  (irked 
overt iiiK'  ;i;.  refrn'd  i"  in  Hem  No. 
?  i.'i)  iipcraicd  two  full  shifts 


immber  of  da.v.s  other  features  for  "financial  respmisibiliiy"  aud  oiiHawing  of  guest  claims,  ‘  announced  tbi  .  week. 


.  was  subiiiilied  to  the  last  session  of  the  provincial  legislature  and  was  (luiir.iruetioii  work  on  the  plant. 
;iled  given  a  "hoist".  Il  lias  been  slated  although,  routrar,'  to  eharge.s  made  ,  q, j,.p  \,j||  |,p  tlm  Hitrd  smirro  of 
irs.  in  one  d.ail.v  newspaper,  no  oftieial  aiinoiineeinen,  to  the  effort  lias  hern  '  ,jQ,QQg,,,.  ],jhri('al  ing  oil  in  )  bis  coun- 
rked  niade  by  the  C.  I'.  A.  that  (.uiHaw  ing  of  guest  clainir.  in  itiielf  would.  b>  t,.y_  j-,;  e-spoefed  to  star),  as  soon  as 


in  Item  No.  eliminating  Ibat  hazard  for  the  underwriters,  resiili  in  an  inmiediate  redui- 
fnll  shifts  "(III  ill  Hie  pnldie  liability  rate  on  policies  wrillen  in  the  prm  inr(>. 


vveailier  permit.s,  I  pon  coniplefion 
fho  pl.sul  will  employ  I  .'lU  im  li,  and 


i-.iied  larec  full 


.Member  conipanies  of  the  i'aii.-<dian  Cnderwriter.s  As  .ocia, ion  which,  vvill  produi-e  as  bv  prodnets  n.sso 


'  liifi.;  s .  Il  l  if  Hie  .s.-inie  ini-identall.' .  i:-;  neiHier  a  "syndicate”  nor  a  "nionopol.v"  w  rite  les;.  than  line  and  fuel  oil  in  limited  qnanH 

niaebiiier.v  iiK'lndiil  "  iiein  .  (al  and  half  of  Hie  antiimobile  in.-uranec  Inisiness  m  the  province,  and.  under  Hos.  ir  was  s).stp<l 

(hi  show  eri,‘(  Hn  III'!,  and  full  de  ev ist ing- eii-enm.stanee.s,  would  perhaps  be  happy  (o  write  less  than  Ibe.v  do.  f’erniission  to  ronstrnri  the  new 


( hi  show  eri,‘i  Hn  i  i  of.  and  f 
l.iils  of  extra  shill  worked. 

■'ll  is  empli:i.si -I  d  Hial  Hie  .addi 
imnal  depreeial  lull  'ill  mily  he  al 
hiw  cd  on  niaehllii-'  owned  fiy  tin 

(Continued  "i’  Page  4) 


I  herefore,  Hn  eals  of  government  "intervontimi"  seem  particiilarlv  futile  f;j.rilitie.s  was  given  by  ciH  Control 
Idi  a.s  il  would  he  the  big  .■(iiny  of  brokers  find  ageni!(  Hiroiigluiill  the  province  ler  (Jeorge  t'otH-elle.  w-lio  said  that 
al  w  hteli  would  suffer  if  Hie  companies  pulled  out  of  this  el.n.ss  of  businc.ss  j  tlie  plant's  eapaeiiv-  w-il1  equal  the 

Hie  n„t  (by  rompanies.  vvhci  vvouhl  take  the  stand  th.'ii  they  v'ould  he  relieved  i  present  market  requirenicnt?  ':•(  this 
i  of  a  jiiofitlesb  liability  thereby.  i  company, 
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Strvmg  Canadians  and  their  industries  in  et-ery  section  of  the  community, 
ux  invite  you  to  discuss  YOVR  bunking  requirements  u  ith  us. 

BANK  OF  MONTREAL 

“A  Bank  Whate  Small  Accounta  Ata  Walcoma” 

Modern.  Experienced  BeaLiof  Service .. .  the  Outceme  of  \is  Years' Suteesijul  Opermtitn 


iin 


Refuse  Increased  Spread  in  Selling  ^ 
Price  of  Gasoline  in  Nova  Scotia 

special  Correspondence  | 

Halifax.  —  Ilccent  dO' elopmentF  in  ^  taken  by  the  retailers  of  gasoline  in 
the  situation  of  the  sale  of  gasoline  |  advancing  the  price  in  the  Halifax, 
in  this  provinro  include  the  refusal  i  Dartmouth  and  Hedford  areas  w  ith- 
of  the  .Nova  Scotia  Board  of  Tublic 


rtilities  to  authorize  an  increase 
from  four  to  five  cents  in  the  spread 
between  the  wholesale  and  retail 
jiriee.  The  application  had  been 
made  by  the  ga.soline  vendors'  divi¬ 
sion  of  the  lletail  .Merchants  .Asso- 
i  iation. 

Premier  MacMillan,  who  is  also 


'  out  the  consent  i«f  the  Public  I'tili- 
'  tics  Board.  That  ho  had  been  ad¬ 
vised  by  one  of  tlie  largest  oil  dis- 
,  tributing  compan>  that  there  had 
I  been  no  advance  in  the  wholesale 
price,  and  that  it  was  evident  that 
the  retailers  had  disregarded  the  ftict 
that  the  Board  after  full  inve.siiga- 
lion  had  decided  against  the  in- 
crpH.se  of  one  eeiit  tier  callon  in  the  i 


WIDE  EXPANSION 
IN  PROFITS  FOR 
BROWN  COMPANY 

Net  Before  Fixed  Charges 
Higher  By  $4,000,000  For 
the  Part  Year 

POSITION  IMPROVED 


Boston.  -  Reporting  progress  in 
Working  out  details  of  the  reorgan¬ 
ization  idan  tor  Brown  fompany. 
Serge  Semenenko.  chairman  of  thej 
reorganization  managers  has  issued 
a  consolidated  report  on  operating  i 
results  of  comi»nn\  and  subsidiaries 
for  the  fiscal  .veai  ended  November! 
30th.  1010.  Report  shows  iin  im- 1 
provemont  oi  over  $l.000.000  in  net 
profit.s.  after  reserve  for  income  and  [ 
excess  profits  tax  but  before  defer- ; 
red  bond  interest  tis  compared  withj 
preceding  fiscal  :eai. 

t  onsolidated  earnings  for  1040  be¬ 
fore  depreciation,  depletion,  interest  i 
and  income  taxes,  were  tlie  largest 
since  1030  the  report  iudicale.s.  Cou- ' 
solidated  net  sales  of  134,1157.570 
compared  with  $J7,560,17o  in  the 
previous  .vear,  and  resulted  in  net  i 
income  ol  ?3. 71 1,040.  alter  reserve 
lor  income  and  excess  profits  taxes 
but  betore  depreciation  and  deferred 
bond  interest.  .After  depreciation  of 
til, 545, 545,  but  before  deferred  bond 


iB.C.  Power  Jan.  Earnings 
Slightly  Above  Last  Year 


I  Britisli  Columbia 
I  started  off  the  year 


rower  Corp. : 
104 1  with  a 
slight  gain  in  net  earnings  as  com- , 
pared  with  the  same  month  of  lust  ; 
year. 


NET  EARNINGS  OF 
PROV’L  TRANSPORT 
OFF  MODERATELY 


Gross  earnings  for  .lanuary  this ,  Siseable  Gain  in  Gross  I 


year  at  $1,386,337  showed  an  Increase  ■ 
ol  $164,063  as  compared  with  the 
corresponding  month  of  1f40.  Kx- ! 
lienses  were  also  materially  higher,  j 
being  up  $158,701  at  $1,131,174  but  , 
interest  and  preferred  dividend  re- ' 

(juirement.s  were  $1,000  lower  leav¬ 
ing  balance  lor  ".A"  stock  $6,361  !  . 

higher  at  $367,308.  Comparative  fig-  ntaienal  m.provcmcut  ,n  gross 

tires  for  the  month  during  past  3 ,  roveuiic  i.s  reported  by 

years  follows:  — 

1 0  40  Inc 


Traffic  Revenues  for  Last 
Year 

EARNED  56  CENTS 


January-^ 

Gto.s6  earn,.  . 
r.NpenBe!)  .  .  . 
lju.  and  prel. 
dividends 

Bal.  for  .\  stk 

x  —Decrease. 


1041 

$ 

1,131.174 
1 97,06b 


S.  CANADA  POWER 
EARNINGS  EXPAND 


Previous  Year  in  Contrast 
to  Recent  Trend 


Provincial  Tranaporl  Co.  for  tlic  year 
1040  as  compared  witli  tho  preceding 
year.  Due  to  increased  operating  ex- 
i.4:’.i7t>  164,062 1  penses  and  larger  write-offs  to  dc- 
<>72.474  158.701  ppeciatiou  and  tax  reserve,  net  after 
i»»6ou  xi.ooo.i^**  charges  was  moderately  lower 

.  .  ..  —  - j  being  etjual  to  56  cents  a  share  on 

ibi.ow  *>,461  j  (Jig  outstanding  capital  stock  of  the 
company  as  compared  with  63  cents 

_ _ _  '  a  share. 

In  submitting  the  report  W.  S. 
Hart,  president  of  the  eonipauv, 
pointed  out  that  "rostriclions  impos- 
I  cd  ou  Canadian  tourists  wishing  to 
travel  to  the  United  States  seriously 
i  curtailed  the  revenue.s  of  the.  com¬ 
panies  with  which  this  company  is 
associated,  and  no  income  was  de¬ 
rived  from  these  investments.  " 
Income  account  shows  pa-ssengcr 
,  revenue  for  last  year,  at  $3,033,361' 

I  higher  than  that  for  1!)'3!)  by  about 
$445,000.  Operating  expenses,  how-  I 
ever,  w  ere  greater  l)y  nearly  $300.- 


Avoid  Suspense 

Protect 


hEHCE 


Photte  or  write  our  nearest  office 

Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


..  ..  In  contrast  to  the  trend  of  recent. . . .  . . .  . . .  . 

ffunths  net  earnings  of  Southern  !  OOO;  over  $55,00o  more  was  written 
. .  "  for  ilie  j  off  to  depreciation;  vvliile  taxes  ab¬ 
ed  an  in- j  sorbed  $136,000  as  against  $33,000. 
as  compared  with  those  for  j  .Not  earnings  as  a  result,  showed  ti 
file  same  month  of  last  >ear.  being  i  com raetioii  of  nioro  tlian  $15,000  at 
up  $6,038  at  $116,764.  i;.\i»ansion  in  j  $1  10,333.  Profit  and  loss  fignre.s  for 
lax  requirciuents  of  $31,303  almost  past  3  jears  compare  as  follows;-- 


- — .  . —  .  -  luuuiiis  nei  earnings  oi 

1040,  compared  with  net  loss  on  the ,  j.t.j,, 

same  basis  of  •$l.85i.l,'>_Ju  IO-jO,  tm*  i  mouth  of  .lanuary  showe 
improvement  ot  !‘4."..,o,,.  crease  as  compared  with 

Operations  for  I  he  year  under  re¬ 
view  resulted  lu  o  material  improve¬ 
ment  in  working  capital  which  in¬ 
creased  $1,033,857  for  Brown  Com- ;  gmlrel.v  offset  a  gain  in  gross  for 
55  for  Brown  Cor-  (j,o  month  of  $31,703  to  $341,560.  Op- 
.•oiisolidated  crating  expenses  other  than  taxes, 
iidjustmeuts  however,  showed  a  reduction  of  $6.- 
hut  betore  .jjjjj. 


until  ho  has  had  an  opportunity  to  ,  small,  m  the  aggre.gate  it  amoun's 
look  into  the  matter.  ’I'he  Premier  i  to  over  one  hundred  and  fifty  ihou- 
said  thiit  "on  ascertaining  that  'he  sand  dollais  a  .'ear.  whirh  the  mo- 
retailers  of  ca.solinc.  without  au-  torist  will  be  called  upon  to  pay.  j 
thoriiy.  bad  raised  the  spread  from  ..x|r  Mac.Millan  also  stated  that] 
tour  to  four  and  one  hall  cents  bf  '  (j^g  Government  proposed  to  protect 
had  taken  the  matter  up  with  M".  it|,g  consumers  of  this  Province,  not: 


Premier  aK"<o  said 


only  on  gasoline  but  on  all  other 


provision  for  deferred  bond  interest 
or  sinking  fund  charges  ou  funded 
debt  to  be  icvampcd  by  the  reoigau- 
izaliou. 

( apital  r,.xpeDtlitures  .Made 

The  improvement  in  operating  re- 
.^iilts  enabled  Brown  t  ompauy  and 
Brown  Corporation  to  make  neces- 


Coltrelle.  The 

that  legislatiod  to  deal  with  the  eommodities  as  far  as  I'ossible,  and  sary  and  profitable  plant  expeuditu 
.Situation  would  be  Introduced  in  the  jf  [(  found  necessary  in  the  case:  res  of  $847.3;t4  in  lyiO. 
provincial  Legislature  it  it  is  found  p^g,JJmp  any.  "The  large  increase  in  the  net 

necessarv.  thing  else,  legislation  would  be  In- 1  working  capital  and  the  sizeable 

The  increase  in  the  spread  from  trod  need  immediately  the  session  |  plant  expenditures  tthe  two  items 
four  to  four  and  a  half  cents  was ,  opened  to  deal  with  the  situation 
made  by  Halifax  and  Dartmouth  veu- /  - - - —  — 


T'or  the  4  months  ended  .lainiary 
an  inerease  of  $106,148  in  taxation, 
more  than  off.set  au  improvcnieni  in 
gross  and  as  operating  expenses  also 
wore  higher  result  was  a  decline  of 
$16,837  In  net  earnings  to  $465,436,  a 
sum  of  $14,542  in  exce.ss  of  interest, 
dopreejatiou  and  dividend  reiiuiie- 
raent.s.  Comparative  figures  for  .Ian-, 
nary  and  tor  the  4  months  follow:  — 


January 
(tro«9  . 
Oper.  eAp. .  , 
T«%eA. 


dors  following  the  refusal  of  the 
Board  of  Public  Utilities  to  author¬ 
ize  an  increase  in  the  spread  from 
four  to  five  cents.  I  nder  the  gaso- 1 
line  licensing  act  of  the  province  thi.s 


'»et  rar 


Pi;.4K  .>I.\RITniE  TRAFFIU 


aggregating  $4. 0.38. lilt  which  were 
both  necessary  and  important  for 
Brown  (  ompauy.  were  made  possible  ,  iDt.,<icpr.i- lii 
by  the  fact  that  funds  for  bond  in-  su^piu, 
terest  and  sinking  fund  charges  I  Eoiir  Mnndiv 
were  not  required  until  completion  '  |7o>w 
of  reorganization,”  Mr.  Semenenko 
was  permitted  unless  the  Board  of  ■  *5''^'’  'be  railw  ays  in  the  .Maritlme.i. ,  i 

On  a  recent  day  a  new  all-time  re-  -,.j,g  ,,.gg,.,  g,-  tj,g  jg.jj  .J'*;*;".  ..  ■ 

cord  was  set  for  the  (.  anadian  "ka- ,  reported  by  the  Trus-  .  .  . . 

(tonal  RaBway  when  .some  =•<  Of  1  ,^g^  consolidated  earnings 

cars  passed  through  that  railway; 
centre  in  one  day.  Facilities  were , 


.Saint  .John.  N.B. 
u'nues  at  a  record 


Traffic  con- 
breaking  peak  I 


Public  Utilities  decides  otherwise. 

A  statement  kssued  at  the  Pre- 
niier’s  office  is  as  follows:  I 

"The  Premier  .stated  that  be  was 
very  much  surprised  at  the  attitude  I  taxed  to  accomplish  thi.s. 


Dili 

de 

nd  Dec 

laralions 

^  Vrtrl  V 

Div. 

Date 

Record 

Paid 

Paid 

/<ute 

Declared  Payable  Date 

1940 

1939 

> 

i 

$ 

8 

.\nglO’Can<idijn  J  el  ’  \ 

.tO 

.1  5  q 

•Mar.  t 

F>b  15 

.15 

.60 

Agnew  5urpH»9  . 

.90 

.40  5 

Mar.  1 

Fab.  15 

.40 

.8) 

Do.,  preferred  .  .  . 

/.0\> 

1.7  5  q 

Apr.  1 

Mar.  15 

1.75 

7.00 

.^lumuiium  Linuted  .  .  . 

.  .  e.uu 

2.01  q 

Mar.  5 

Feb.  12 

2.00 

8.00 

Do  .  Preferred  .... 

tvUOx 

1.50  q 

Xiar.  1 

Feb.  8 

1.50 

6.00 

\i>besto9  Corporation 

.15  1 

Mar.  3  1 

Mar.  1  5 

.15 

.60 

Do..  Extra  . 

1  5 

Mnr.  3  i 

Mar.  15 

.  1  5 

.60 

Aunor  Gold  . 

.04  h, 

M,.-.  24 

■Mar.  1  > 

.04 

bank  of  MontreHl . 

!  ft. 00 

2.00  q 

Mar.  1 

Jan.  1 1 

2.00 

8.00 

Bank  ol  Nov.i  Scolja  .. 

.  .  !  J  00 

3.00  q 

\pr  1 

Mai.  1) 

6.00 

1  .t.iji) 

Bank  of  Toronto  . 

10.00 

2.50  q 

.Mar.  1 

F  eb.  1  5 

2  50 

10.00 

Hanque  Crtnadi^nne  ... 

ft. 00 

2.00  q 

Mai.  1 

Feb  15 

2.00 

8.00 

Kdthur»t  . 

.25  In 

t.  Mar.  1 

1  eb  14 

too 

Fiedltie  Ciold . 

.  !  *  lo 

.04  q 

.Mar.  I  5 

Mar.  1 

.04 

.18 

b**ldinc  ( crticelii  ..... 

4,0U 

1.00  q 

Apr.  1 

Mar.  1  ■) 

2  00 

4  00 

L>o..  Preferred  .... 

..  7.00 

1.75  q 

Apr.  1 

Mar.  15 

3  50 
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earnings 

before  depreciation  and  deferred 
bond  interest  of  $711,939.  After  de- 
'  predation  of  $226,011  but  before  dc- 
jferred  bond  interest,  net  earnings 
I  vvero  $485,938  as  eompared  with 
$140,024  for  the  similar  period  of  the 
previous  year. 

I  Brown  (..'ompany's  pulp  production 
facilities  have  been  restored  and  in¬ 
creased  during  tho  p.ast  few  years  i 
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ELECTRICITY  OUTPUT 
“POWER”  AT  PEAK 


I  ^ifO?9  Kev  ,  .  . 

Op«>ratiug  v\\} 

Opfr.  inc . 

I  ><»f*rreiatton  , 

N.  O.  incum# 
M’ic.  revpiiuc 

Gross  profit .  .  . 
Intprc*st  ..... 
TaxM,  .  .  . , , . 

NVt  i:iarn  . .  •  < 
Divids . 

Surplus . 

Prev.  bal . 


Surplus  c'.f. .  . , 

••Adjusted. 

In  the  balance  sheet  a  .substantial 
iinproveuieut  is  shown  in  net  work¬ 
ing  capital  position  as  a  lesult  of  oji- 
erations  for  tho  year  under  review 
and  cash  position  has  also  been 
strengthened  very  materially,  fur- 
rent  assets  show  an  increase  of  over 
$340,000  at  $591,443  while  current 
liabilities  are  up  about  $145,000  at 
$333,049.  Net  working  capital  acord- 
ingly,  shows  an  improvement  of 
almost  $100,000  at  .$258,396. 

I  Among  individual  Items  in  the  bal- 
'  nnee  sheet  rash  is  up  over  $36,090  at 
$88,593,  call  loans  are  $70,000  higher 
I  at  $155,000,  while  temporary  invest- 
'  ments  show  an  increase  of  over 
|$134.0(KI  at  $214,341.  Other  ;usset.s 
!  show  relatively  little  change  with 
total  being  $2,385,025  as  compared 


and  this,  with  tho  larger  demand  fo’r  Increased  by  11.2%  in  January  with  $2,174,963  on  previous  balance 


the  company's  products,  permitted 
production  and  sale  of  pulp  in  tons 
to  be  greater  in  1940  than  in  any  ^ 
previous  year. 


as  Compared  With  Same 
Month  Last  Year 


!  sheet. 

Only  changes  of  note  among  the 
liabilities  are  an  inerease  of  about 
$123,700  in  payjLble.s  to  $233,9,87  and 
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ELECTRIC  POWER 
IN  YELLOWKNIFE 

Development  of  Important  Area 
to  Be  Speeded  Up 
Sharply 

Toronto  Bureau  The  Financial  Timea 
Toronto.— Ulectrie  power  lias  now 
been  turned  on  at  T'cllowknife,  a  de¬ 
velopment  which  brings  the  camp  1 1938  was  only  2.2^1 :  in  1938  month 
into  the  class  of  modern  operations  |  the  gain  was  3.6%.  I 

and  one  which  will  greatly  facilitate  The  decision  of  the  government  to! 
'future  development.  Three  com- 1  continue  Daylight  Saving  Time  this  I 
panies  are  ready  to  u.se  the  power,  I  winter  has  eased  the  strain  on  thej 
two  more  arc  likely  to  cut  in  soon  I  power  company's  facilities,  according  | 
j  and  two  or  three  others,  that  have  '  to  John  .S.  N'orris,  president.  In.st  i 
i  been  awaiting  power,  are  reported  month,  for  instance,  peak  load — pro- 1 
-making  plans  for  further  work.  Of  duction  during  the  busiest  period  of] 
i  these  Giant  Yellowknife,  making  mill '  each  week-day  —  would  have  been 
i  jilaUK.  is  the  most  advanced. 

(.'han  Yellowknife  Gold  Limited  was  were  .Montreal 
With  a  large  property  close  to  the ;  Time. 


Uleelricity  production  by  Montreal '  ^n  increase  of  $41,500  in  operating  j 
light  Heat  &  Povver  fonsolidated  in  i  re.serves  to  $1  19,454.  '  ompari.son  of! 


Light  Heat  &  Power  <  ODsoJidated 
month  of  January  rose  to  a  new  all- !  working  capital  position  for  pn.st  3 
lime  record  level,  totaliiiig  131,703.- j  Years  follows; 

360  kilowatt-hours  (cxclusiv  e  of 
secondary  and  export  povvor  .sa.le»5),| 
iiu  infrea.so  of  13.366,7710  kilowatt  i  Currmt  a9»'w 
hours,  or  1  \.2'( .  over  the  first  month  |  bsLiiiiiw 

of  1910,  and  a  gain  of  no  less  than  i  Working  capital. 

27''r  over  the  pre-war  month  of  Jan- [  - 

nary  1939. 

Kate  of  wartime  increa.sc  in  power 
consumption  in  the  .Montreal  area  is 
in  sharp  contrast  with  normal  gains  i 
in  January  of  peace-time  years.  For 
instance,  the  improvement  in  Jan-  j 
nary  1939  over  the  same  month  in| 


-  f  >^coDibpr  3 1 
191(5  19H9 

t  $ 

.>91,44^ 

133,019  188,015 


EARNINGS  GAIN 
SARNIA  BRIDGE 

Reports  Net  Equal  to  $1.18  a 
Share  for  1940  as  Against 
29  Cents 


LUMBER  FROM  B.C. 
IS  GOING  THROUGH 
AMERICAN  PORTS 

Shipments  Being  Made  to  Boston 
To  Relieve  Congestion  at 
Halifax 

A  WINTER  CONDITION 

Special  Correspondenco 

Nuuconver.  To  avoid  coilgc.st ion 
.at  Canada's  maritinn'  pons,  a  large 
projiortion  of  British  ( 'ohinilyia’o 
exjairt  lumber  destined  for  ihe  Uni¬ 
ted  Kingdom  is  being  shippcil  by 
rail  to  .Nilaniii-  seaboard  sia'e.sand 
loaded  ai  .siicli  port.s  a.s  Bosion. 

Thii'  development  was  disclosed 
here  following  reporis  lliai  llii'  rail 
I  movement  of  lumber  from  eoasi  le, 

I  coast  Ibis  monlh  will  exceed  all  re- 
!  cords.  It  i.'  expeeieil  ihal  more 
than  fiU.niM'.oiMi  feet  will  roll  cii.-'i 
[from  British  ''oliimbia  this  month. 

I  some  of  it  for  consumption  in  ea.n- 
I  ern  iirovinees  and  states,  1ml  ti 
I  large  percentiige  for  the  United 
i  Kiiidom  market. 

-Vs  navigalion  in  the  .St.  Law  renee 
is  closed  tin'  situation  would  throw 
ii  trcni^ndoiis  loiid  on  j)orts  i-iich  its 
llulifax.  which  is  already  tlie  centre 
of  great  naval  aclivity  tind  liiis  lim- 
.iled  facilities  for  Iiainiling  tlie  luin- 
l>4*r  traffic  in  its  iiro.seni  voltmie. 
By  diverting  export  lnml>ei  sliip- 
ments  to  .Ainerieau  seaports  thus 
pressure  is  lieing  con.sideriit)ly  le- 
licved. 

Shipiiie.nts  In  .lapaii 

n.r.  lo.g  exi>nrlers  .say  iltat  tlie 
movement  to  .lajian  i.s  now  jiretty 
well  cicane'l  up.  for  Htc  time  be¬ 
ing  iinywiiy.  'I'wo  .lapiinesu  sliips 
•are  now  lotiding  at  l.adysmiili,  inn 
it  is  iinliUeiy  ihjit  additional  log 
crirgocis  will  l<t‘  taken  for  llioOrit'iii 
for  many  montlis. 

All  ilie  loge  exported  to  .lapiin 
in  recent  nioni lie  liave  been  from 
ili('  holdings  of  lilt;  .l:i|iane.se-eon- 
Irolleti  J’orl  .Mc.Neill  T'radin.ir  I'om- 
pany  at  tin*  norili  end  of  Vancou¬ 
ver  Island-  amounting  to  some 
,5(10,0011. otm  feel  of  eetiar,  licmlm  k  j 
iiml  liaLsam. 

Only  licmioek  ami  lia!sam  arej 
now  tieing  sliipped  lo  .lapan.  and  it 
i.s  iiresiimed  fliat  mci-l  of  Miis  .goe-' , 
to  the  piil|>  ami  rayon  mills  of  the! 
.\i|>pon  Siaiit  I  'omjiany  of  w  lijeli 
I’orf  .McNeil  opi'ialion  is  ji  stibsoii-| 
ar.v.  t'cfliir  doc-s  not  command  a‘ 
profifal/Io  markcl  ai-ross  tin'  I’tici- 
fic  jn.sl  to'w  and  is  w  illthcld.  How- I 
c\  er.  I  h(<  .laiiaiiftse  liaio  loipes  of 
disposing  of  some  of  their  cut  in 
tho  tioincsiic  market,  especially  Ihe 
cedar. 

In  tell  past  two  tears  the  I’ort 
McNeil  eomiiany  lias  <111  and  shi))- 
ped  abuiii  40,1100,000  feci  of  log,s  to 
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many  of  the  Western  Canadian  di.s- 
iriets  where  the  eompany'ts  lands 
are  kteated.  to.gelhor  with  adverse 
wlioat  maiketing  factors. 


Alberta  Breweries  To  Give 
Ottawa  Advertising  Space 

Calgary-  I’of  tlie  next  six  montlis 
Ilie  Brewing  Industry  of  Alberta  has 
offered  its  entire  adverlisiiig  space 
in  tile  n<‘wspa|)crs  of  Albertii  to  tlie 
liominion  governmenl,  Thi,s  patriotic 
(<ffer  lias  been  iieeri»tcd  by  I  he  Hon. 
.1.  I,.  Ilsley  ill  Iichalf  of  file  govern¬ 
menl  and  tlie  newspaper  advertisin.i: 
space  will  he  devoted  to  Ihe  eurn- 
paigit  lo  invest  in  W.ir  Savings  Cei 
tifieales.  In  his  aeeeplanee  of  this 
offer  Ilie  minister  of  finance,  t'iiank- 
iiig  the  Brewing  Industry  of  the 
I’roviiiec  for  tho  Government  of  Cau- 
i  adit,  leriiieu  it  "a  very  geneion.s  iiml 
tiatriolie  offer." 


Alberta  Government  To 

Encourage  Sales  of  Coal 


Toronto  Bureau  The  Financial  Timea 
Toronto.  —  With  volume  of  busi 

ness  in  1940  nearly  double  that  of  i  -  - 

1939,  Sarnia  Bridge  Co.  was  able  to  Toronto  Bureau  The  Financial  Time. 

45.000  horse-pWer  hTgiicr  thaiiTi  I improved  net  profit  at  $14.  i  Toronto.  Kediiciioii  of  farm  land 

on  igiandard  '  i^  P®*' •'’imi'o  ,  salCiS  and  increased  loss  wasdiown 

I  on  tho  12,000  Class  "A"  preferred  i  for  1910  I'.v  t  'iiiiada  .Norlhwesf  Igind 
shares 


power  .site  and  a  second  group  at  The  company's  gas  production,  ‘  ferrying  a  $2  cumulative 

Pensive  Lake  in  the  Thoinp.son  Lund- 1  whirh  last  year  showed  a  slight  up-  i  dividend. 

1  mark  area,  has  completed  extensive .  ward  trend,  was  about  the  same  in  !  $3,518  ‘|r  2!)  cents  on 

work  on  both  groups  wiili  four  high- '  January  as  the  year  before,  totalling  '  ^  ’  ^h*^res.  Dividends  on  the 

grade  ore  shoots  having  been  reveal- '  418,784,000  cubic  feet  as  compared  ! are  in  arrears  since  Jail¬ 
ed.  Samiding  results  of  the  veins  with  420,652,00  Ocubic  feet,  a  decline  i  Y  1.  193 1.  Operating  profit  in  tlie 

shows  a  high  grade  average,  typical:  of  1,868,000  cubic  feet,  or  0.44%.  'latest  year  amounted  to  $63,922,  a.s 

'of  the  occurrence  of  the  Yellowknife'  - "  compared  with  $30,208  in  1939.  After 

;  camp.  .Negotiations  are  now  pro- 1  n  ij  j  u  *»  IN  1*  deducting  slightly  increased  execi- 

I  feeding  with  American  interests  to  **yQrO  AWWtS  i/ClIVCry  '  tivo  salaries  at  $20,234.  ami  depre- 

'  finance  a  renewed  program  of  devel- 1  E<iuinm#>nl  For  N^w  Plant  i $'.917.  together  with  tax 
Opmeiit.  The  company  proposes  to'  ^  .reserve  of  $21,562,  up  from  $850  in; 

in.stul  a  small  mill  to  treat  the  high-  ;  ..  .  77; — - .  1339.  net  remained  as  above.  Deficit  | 

,  grade  ore,  rather  than  ship  it  out  to  1  ,  p**!*  orr«ipon  enc*  balance  was  cut  to  $16,300  from  $30,- 

a  smelter  for  treatment.  l^alnt  .lohn. — Although  no  official ,  352  at  the  end  of  1939. 

statement  in  the  matter  has  been]  Current  assets  were  up  to  $316,772 


On  the  Pensive  Lake  claims  three 


Fdmonion.  —  .Mberta's  govcrii- 
ineiit  will  1)0  solidly  behind  an.' 
wortliw  liile  effort,  bai-cd  on  suiipori- 
ing  facts,  iliat  may  be  made  Itere  for 
selling  more  .Mberta  coal  in  the  east. 
Hon.  .\.  K.  Tanner,  minister  of  lands 
and  mines,  declared  at  a  meeting  of 
Ilie  Ldmonton  braiieli  of  Ihe  I'aua- 
diaii  Institute  of  .Mining  and  .Metal¬ 
lurgy,  lield  here  last  week. 

The  important  niiitlor  of  conserv¬ 
ing  foreign  excliange  through  ilic 
tiso  of  .Mberta  coal  in  the  ctist  was 
di.scusscd,  and  it  vvti.s  decided  that 
III*!  Ldinoiitou  brancli  will  place  a 
resolution  on  tlie  matter  bi!fore  tbc 
animal  meeling  of  Ihe  t'antuliaii  In¬ 
stitute  of  .Mining  and  .Metallurgy,  to 
lie  lield  in  .Montreal  soon. 

'I'lie  resolnlioii  will  urge  the  fed¬ 
eral  .government  lo  find  wtiys  aiul 
means  of  <'nrtailing  im|)orls  of  Unit 
<■(1  Stales  coal  iind  rcpla*‘ing  .Amor- 
ictiii  with  Canadian  <oal. 

Earnings  Modem  Containers 
Moderately  Lower  for  1940 

Toroni(<.  --  .Modi'fii  CuiU.'iiticr.-' 
I.imitcd,  rojiorts  for  year  ended  De¬ 
cember  .",1.  iJ'IO,  net  profit  of  $54. 
311.  iiftcr  all  eharge.s  including  dc.- 
Iireciai ion.  luxes,  etc..  e<iual,  after 
regular  dividend  requirements  on 
3.1)00  sbares  of  5',^%  preferred  stock, 
to  $1..51  per  share  on  25,000  shares  of 
common  slock  outstanding.  This 
compares  with  net  inofit  of  $63,407 
Japan.  There  is  m.  Douglais  fir  ini'll'  I>cr  common  share  in  pre- 

'  its  .stand,  and  Douglas  fir  exports  Year.  Balance  sheet  .shows 

'  are  under  omliargo  now  iin.vvv ay.  Cyr  *'’*'''‘)***  assets  of  $430,733  and  eur- 
'&  .Allen  are  Ilie  logging  cont factors '  liabilities  of  $104,992.  leaving 
1  who  have  been  taking  out  Ilie  tim-i^*'*’  working  eapital  of  $325,740  com- 
Iber.  Thev  employ  only  white  la- '  with  working  capital  at  the 

j  i)ouf.  j  previous  year. 

I  _ .  - - — .  I  Cash  was  $52,223  against  $114,393. 

[  investments  at  cost  $140,900  against 
,$93,153,  receivables  less  reserve  $65.- 
660  against  $38,450,  tind  inventories 
$171,949  against  $112,472.  Surplus 
account  shows  balance  forward  at 
end  of  year  at  $211,003  against  $203.- 
108  at  end  of  previous  year.  I.«slie 

I.  Fiiinie,  jiresideiit,  reports  net  trad¬ 
ing  profit  materially  higher  at  $127.- 
368  vs.  $!ir).667  previous  year.  A'ol 
mile  of  business  to  date  in  1941  has 
exceeded  that  of  rorresponding  per¬ 
iod  Ji  yeiir  ago  and  directors  are 
liopeful  this  increase  will  continue 
lliroughout  Ihe  year. 

MAV  .41  \(  KAV  PARTMlRSIlir 

Hugh  Mackay  ii  Company  .announ¬ 
ces  the  vvitlidrawal  from  the  parlncr- 
shi|).  as  of  February  18,  of  J.  F.  Van 
Buskirk  and  .A.  S,  \V.  White,  and  tlie 
foriiiiition  of  a  new  partnership  hav¬ 
ing  (he  following  general  partner.^: 
Iliigl)  Mackiiy,  .Arthur  S.  Torrey,  and 

II.  B.  Asliby. 


'Larger  Loss  Reported  By 
:  Canada  Northwest  Land  Co. 


Co.  (ill  ii(|uidali()n).  Los.s  for  tlic 
This  compares  with  tlic  i  year  of  $69,991,  wliicli  wuis  I  rans- 
ferrt'd  lo  capital  i-iiridiis,  coni|!arcd 


with  a  loss  of  $6". 863  in  1939,  .Sales 
tot.allcil  3.186  iicrc-s  in  the  latest 
year,  nelting  $13,313,  t<r  an  iivaragc 
of  .43.8.5  per  acre,  wliicli  compares 
vvitli  tlie  1939  sales  of  3. .561  acres 
for  $14,991.  an  iivertigc  of  $3.!t.5  per 
at<;a\  .At  Decemhor  31.  19 IP.  the 

comp.'iny  rrlaiiied  ti.'lll  acres,  and 
!  other  a.'-nets  included  c:i.''!i  of  $3,5,- 
931,  iJnminIfiii  l)onds  of  $15.(100.  and 
(  ..N.IL  bonds  at  $.50,000. 

F.  S.  Meiglicn.  |ire.sidcni,  rcporls 
that  1910  collections  were  .stmillcr 
th.aii  liiid  l)ccn  <'Xpccird.  iln<'  I"  un¬ 
favourable  growing  condition's  in 
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.  ,  .  V,  ,  I  .ncccc.sary  equipment  lias  prevcntefl 

most  work  has  been  done  has  been  !  (,,g 

,  explijred  by  diamond  drill  holes,  contemplated  plans  of  additions  to 
jOn  the  company  3  other  large  group  i  u,p  j-jrand  Lake. 

.  50  west  ot  I'ensive  Lake  several  rich  j-pg  ;,,rjvfcrainent.  It  Id  undei  stood, 

I  ■vein.s  have  been  uncovered,  the  most  ,jjg  necessary  oqiiiimicni 

important  of  which  has  been  sani- ,  under  order  in  Fngland  for  some 
;  piled  over  length  of  65  ft.  and  aver- '  unie  but  delivery  has  been  iireveul- , 

I  ages  $339  per  ton  over  width  of  6.5  t,d.  so  iar.  bv  the  war.  The  Comiiiis- ' 

I  ins.  Based  on  tbc  assumption  that  ;  sl.m  has  alreiulv  announced  its  In- 1  . . 

I  these  shooLs  carry  to  a  depth  of  100  leniion  to  considerably  incro!;.:e  t!ic ' 

I  ft.,  a  total  of  5,830  tons  worth  $483.- 1  cajiaelty  of  the  plant  which  is  now  , 

574  are  Indicated  in  the  three  veins '  workinis  to  its  niaxltnuni.  ' 

at  Pensive  I^ake  and  270  tons  worth  '  U  u  nndcrstotxl  the  woposed  c.x- 

'  tensions  would  ruu  into  more  than  ' 
half  .a  iiiiMlon  dollars. 

It  has  liecn  staled  that,  iiecaiii-c  ^ 
of  the  hciw  demands  for  powoi-i 
since  the  oiithrcak  of  the  war  and 
the  consequent  slxjrl.axe  tills  iiro- 
\inc(!  ha.^  not  hcen  able  lo  obtain 
mor*'  w;ir  orders. 


$65,500  at  the  (,'lian  l.iakc  claims. 

Agreement  Is  Reached  On 
I  Soo  Line  Reorganization 


j  New  York.  —  Officials  of  U.  F,  i;, 
I  and  institutional  holders  of  .Minm  a- 
I  polls  St.  P.atil  &  .Saiilt  .Stc.  .Marie 
Railway,  ".Soo  line",  tiave  reached  ,an 
agreement  on  jilaii  of  rcorgani/.fttioii 
for  the  road. 


liigher  at  $95,109,  as  comivarcd  wiili| 
■$37,750,  as  the  result  oi  bank  loans 
up  to  $13.o00  from  $10,000  at  tlie  pro-  1 
V  lous  year  end.  Working  capital  wa.s  ' 
sllglitly  liigher  at  $151,363,  conipjircil  . 
with  $133,913  a  year  ago. 

Deliveries  of  raw  material  ffoia'j 
mills  and  other  inatiufiictur-  , 
ers  are  subject  to  many  delays  whirh 
luiressilatps  tlic  caiTying  of  mui'ii 
liighci  inventories,  R.  M.  Norton, 
Iiresidcnt.  sitiies.  However,  the  com- : 
Pitiiy's  working  capiitil  i.s  sindi  ilia!  1 
it  *an  lake  lull  advaniiige  of  tit"' 
c.xira  business  availa'lilo.  lie  points, 
out,  , 

Big  Drop  Is  Reported  in 
January  Sugar  Refinings 


^eii^neii  cendMan^actaxeti  ojf 


CONVEYING  AND 
ELEVATING  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PRPCESSING  EQUIPMENT 

STEAM  generating  EQUIPMENT 

bald:  Win -SOUTHWARK 
:v:  hVdiiaulic:  presses  ; 


inriRo  runiARY  i.-'j.lb  n* 


Ottawa.  -  Canada's  l<'n  :nigar  ir 
fiiicrie.f  iii;innfartiii-c<L;.'7.931.l."<l)  Bis. 
ol  refined  sugar  in  first  four  w<'ck.“< 


A  —  Anriunlly. 
q  -QuMrlxrly. 


S-  Semi  ennuglly.  x--Am«ricHn  Funds.  Arr. — Arrear*. 
Int. — Interim.  •—After  considering  slock  split. 


Tcronlo,  -Hydro  Klo<-li  lc  Bower  ,  .  v.i 

ji  oimiii.sHiou  of  Ontario  repoi  i.s  1. 1  of  Januai  y .  a  dcrrea.se  oi  1 6,80.  ...,1  , 
It  IS  expected  ihi.s  plan  will  bc'mary  load  for  all  «*yatems  In  Janu- 1  compared  with  same  jienod 

filed  with  the  federal  court  of  juii.s- ’  .,i  1  820  534  h.p.,  against  1,745,- ;*’*'  Dominion  Bureau  of, 

diction  by  April  1.  the  cxtemhal  lime  '  oji;  j,  j,  January  last  yoar.  an  '  Statistics  reporis.  , 

within  which  the  court  directed  that  in,.rca.s<>  of  4  3%  Primary  and  sec-  Amount  of  raw  .viigar  on  liaml  .it  ’ 

a  plan  he  filed.  :  ondary  loads  for  all  .‘'ystems  total- ■  .lanuary  I  was  I40.!i70.611  lbs.,  wliilc 

t.'auadian  Pacific  controls  the  Koo '  )ed  2.033.33i  h.p.,.  against  3.048,130  '  the  quantity  rcc*-ivcd  since  .lanuai  v  ^ 

line  which  has  been  in  reorgauiza- j  h.p.,  li  dwrease  of  11%  ft'om  .lanu-  I  was  38.435.363,  making  a  total  for. 

tion  since  1937.  1  ary,  1910.  '  j  manufacture  of  169,395,977.  I 


'fc;  W^Jnvite  Your  , 
'  Inquiries  ,  '' 


w 
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Meelitanized  ninl  inolori/cM)  units  ihrsr  makr  up 
tlie  motlcrii  army.  ^  on  lia\o  oClrii  iiolicnl  IJrll  lino 
crews  willi  llieir  Irneks  aloii^  llie  lii”li\va\.  'I  lioso 
loo  arc  merliani/.ed.  molori/.eil  iiiiils.  carli  willi  a 
liifflilv  ^killcil  crew;  raeli  comitlelely  e(]iii|>|>cil 
witli  tools,  |>owrr,  malerial. 

In  an  rmergenrv  llicv  can  lie  inoliiliznil—  ijniellv, 
(|iiieklv,  effii  ieiillv  to  i<  |iair  the  Inuoe  uroii;j:lil 
liv  slnrin,  (ire.  or  llooil.  'I  lie  e(nii|iincnt  tliey  carry 
-  slainlanlizeil  a|i|iaralns  of  many  kinds  makes 
possible  llie  specdv  resloralion  ol  \ilal  scr\  ice. 
I'revenli\e  mainlenanee,  preparedness,  evpericnee, 
and  skill  lliese  all  , 

srr\  e  lo  ensure  llial  your  Jj 

message  will  ^el  lliron^li 
rvitli  minimnni  dela\  in 
anv  cnier{;ene\ 
con  I  ri  lui  I  ion 
connlry's  war  < 


TAXATION  TO  TAKE 
MORE  THAN  HALF 
NATIONAL  INCOME 

Revealing  Figures  Laid  Before 
Parliament  by  the  Finance 
Minister 

REVENUES  INCREASING 


Ottawa. — More  than  half  tlic  ua- 
tinnul  income  or  a  total  of  at  lec'ist 

700.000,000  will  be  taken  bv  the 
federal,  pioviucial  and  municipal 
soverninent.s  from  the  people  of 
<'anada  for  war  and  non-war  pur¬ 
poses  in  the  next  fkscal  yea.r,  Hon. 
.1.  Ia  llsley,  .Minister  of  I’inancc, 
told  the  Houi'c  of  t'onimons. 

.Movinjt  the  House  into  Coranriit- 
tee  of  the  Whote  to  consider  his 
war  appropriation  bill,  .Mr.  Msley 
read  the  text  of  hiis  resolution 
which  asks  Pai’liament  to  vote  $1.- 
:;oo. 000.000  to  meet  ihc  war  co.st  to 
the  Dominion  in  the  next  fisea’. 
.\ear;  and  before  he  concluded  his 
half  hour  statement  he  showed  that 
moi'c  than  half  of  the  national  in- 
<  omc  for  that  year,  which  is  esttm- 
aied  ill  .<;3.nil0. 000.000  would  be 
liikcn  for  war  aud  other  financing. 

The  colofi-iil  total  of  ^2,700,000,- 
ooo  is  comiKiscd  of:  War  vote  of 
.f  1.300,000.1100:  .$100,000,000  for  rc- 
li.iiriaiion  of  t'ana.dian  securities  in 
l.oifdon:  cslimiitod  non-war  expen- 
iliiiir(\s  of  $13:1,000.000:  and  a.  pro- 
liahlo  outlay  h.v  provincial  and  mu- 
nicilial  government.s  of  $.500,000,- 

III 10. 

I'axpaycrs  of  Canada  cannot  even 
he  fift'Wed  that  the  tola.l  of  $.,- 
700.0(1(1.000  wit;  be  all  that  will  lie 
needed  in  (he  next  ft.sca.l  year;  for 
Mr.  llsley  said  that  it  was  impossi¬ 
ble  lo  make  any  ’  itrtual  or  rIo.=c 
aiie.'^.s  of  the  toUd.  and  that  itmiglit 
he  exceeded  I'v  $300,000,000,  de- 
iHMiding  isololy  on  I  lie  course  and 
toien.sily  of  the  war. 

I’or  the  full  year  ending  .March  .31 
next.  Mr.  Ilslov  told  the  House,  the 
e.stinialcd  Iota!  war  outla.y  on  Do¬ 
minion  ncrount  would  ho  about 
.$873.0(10,000. 

Iiiert'ase  in  Aiitiuual  lucoine 

I’celimittary  figures  for  1010  indic¬ 
ate  that  l'anada'.s  national  income 
was  $531,1100,00(1  higher  than  Ihc 
I03!i  national  income  of  $1,030,600.- 
oiMi  it  was  disclosed  in  slatisties  de- 
.sigiied  ill  bring  up  to  date  the  finaii- 
einl  basis  of  the  Siniis  Ucpori  on 
I inminion-Proviucial  relations.  The 
siaiistic.s  were  tabled  in  the  House 
of  Commons  by  Mr.  Ilsloy. 

Dnt'rio  had  income  of  $1,003,000: 
tlucboe.  $1,1  11,300,000:  Alberta, 

.$386,300.(100:  British  Cohimbiti.  $383,- 
.-,(1(1.000;  .Manitoba.  $381,100,000;  Sa.s- 
kittebewan  $310,300.n00;  Nova  Seotia. 
8100.300,000;  New'  Brunswick,  $137,- 
•ton.noo  ami  Prince  Kdward  Island 
8  31. 300.000. 

Foccea.sl  was  made  as  follows:  On- 
tjtrio,  nevcntie  $06,508,000;  expendi¬ 
ture  $03,010,000;  surplus  $1,130,000 
compared  with  $3,534,000  deficit  in 
i;t30.  Quebec.  Revenue  $76.0,53,000; 
expenditure  $70,601,000;  surplus  of 
83,3,50,00(1.  rotnpared  with  $10,383,- 
000  deficit  ill  1030. 

.Natiomil  income  per  capita  in  1010 
was  set  (cntativel.v  at  $103.  compared 
witli  $357  llie  previous  year. 


The 

Bond  Market 

Finance  Minister’s  Refer* 
ence  to  Repatriation  of 
British  Held  Securities 
Arouses  Interest  —  De¬ 
cline  in  Stock  Market 
Also  a  Factor — Corpor¬ 
ation  Issues  Sell  Lower 


John  H.  Berry  Appointed 
Motor  Vehicle  Controller 

Ottawa.—  .Announcement  i.s  made 
of  llie  apiKiint.ment  of  .Tohn  H. 
Berry,  technical  adviser  on  motor 
iram-porl  lo  the  Department  of  Mu¬ 
nitions  and  Supply  since  last  Aug¬ 
ust,  as  motor  vctiicic  controller. 
.Mir.  Bern'  will  continue  in  ids  po.st 
a.s  leclinical  advUicr  lo  ibe  repart- 
inent. 

According  to  t.he  Hon.  f.  D.  Howe, 
.Minister  of  .Munitions  and  Supply, 
the.  Motor  Velilcle  l  ontroHcr  has 
"wide  powers  to  control  and  regu¬ 
late  the  entire  atitomofivo  indus¬ 
try."  He  could  license  any  person 
or  company  manufacturing  or  deal¬ 
ing  in  motor  cars,  manufacturers 
and  di.s'triiiutor.s  of  trailers,  tires 


Toronto  Bureau  The  Financial  Timas 
Toronto  —  In  Finance  ^linister 
isley’s  momentous  budget  speech 
this  week,  where  he  forecast  the  ex¬ 
penditure  of  more  than  half  the  na¬ 
tion's  income  by  governmental 
agencies  during  the  coming  fiscal 
year,  an  announcement  of  particu¬ 
larly  vital  importance  to  Canadian 
investors  was  contained.  This  re¬ 
ferred  to  ihc  repatriation  of  $400,- 
000,000  worth  of  Canadian  .securities 
now  held  in  Britain,  an  action  which 
has  for  some  time  been  expected  by 
informed  Canadians,  but  one  whose 
full  effects  have  not  and  cannot  yet 
be  fully  predicted.  Much  of  the  com- 
j  mercial  growth  of  the  United  States 
since  the  first  Great  War  has  been 
attributed  to  the  fact  t^|at  during 
that  period  she  was  able  to  repa- 
hriate  securities  held  in  Great 
Biritain  and  the  Continent,  and 
thus  change  from  a  debtor 
|o  a  creditor  nation.  Although 
it  may  bo  at  first  felt  that 
any  action  by  Canada  to  take  over, 
Britwh-hcld  securities  in  Canadian 
companies  at  a  time  like  this  is  uu-j 
patriotic,  yet  it  should  be  realized 
that  this  repatriating  movement  has 
been  going  on  for  many  years,  al¬ 
most  nnob.scrvcd,  and  i.s  merely  be¬ 
ing  hastened  to  its  inevitable  con- 
elusion  by  war  conditions.  It  i*  in¬ 
evitable  that  a  country  so  wcatlhy 
in  natural  resources  as  Canada 
.should  follow  the  example  of  the 
United  States  and  buy  control  of  her 
own  itidu.strics  and  utilities  as  the 
W'calth  of  her  people  grows. 

flf.  *  JKi 

Should  this  line  of  thought  still 
be  regarded  as  unpatriotic,  let  It  be 
pointed  out  that  the  dividends  and 
bond  interest  from  Canadian  com¬ 
panies’  operations  will  still  accrue 
to  residents  of  the  Empire,  and  in 
coming  years  will  without  doubt  be 
used  by  this  nation  to  take  an  ever- 
growing  part  in  bearing  the  burden 
of  defending  the  Empire.  Such  an 
increase  in  the  Internal  income  of 
this  country  will  serve  two  major 
purposes;  first  to  finance  a  greater 
development  of  our  resources  than 
has  yet  been  .seen,  and  second,  to 
set  about  repatriating  that  even 
greater  block  of  Canadian  securities 
held  in  the  United  States.  When 
such  developments  come  to  pass  in 
the  uncharted  future  which  lies  be¬ 
yond  the  victory  over  the  Axis  pow¬ 
ers,  a  strong  and  growing  Canada 
will  be  the  answer  to  many  of  the 
economic  and  social  problems  which 
will  then  remain  to  be  solved.  The 
framework  for  this  expansion  i.s  be¬ 
ing  erected  under  the  demand  for 


WEST  ADVISED  TO 
CUT  ACREAGE  OF 
WHEAT  THIS  YEAR 

Saskatchewan  Urged  to  Follow 
Lead  of  Manitoba  and 
Alberta 


TO  REDUCE  SURPLUS 


Treasury  Deficit  Unchanged  as 

Receipts  and  Expenditures  Rise 

The  monthly  report  from  the  Treasuiy  for  .lanuary  Bill  sliowsi 

wide  changes,  both  in  receipts  and  in  expenditures  over  .laiiuaiy  inio,  | 
as  well  as  over  December  1940.  Compared  willi  a  year  ago.  cecoiiii.s  liavc  j 
gained  $37,443,183,  while  they  were  $14,501,835  higher  than  In  December  | 

1940.  Ordinary  expenditures  were  actually  a  little  lower  than  a  year  ago.  ] 
wliile  they  showed  a  gain  of  $11,956,414  over  those  of  a  month  ai;... 

The  all-over  deficit,  which  in  December  amounted  to  13  millinii  dol-  i 
lars,  showed  little  change,  being  still  about  44  million  dollars  in  .lanuary;  ■ 
for  the  ten  months  period  from  April  1  to  .Ian.  31,  the  defif  it  ((mounted  | 
to  about  278  million  dollars  against  32  millions  in  the  .similar  period  a 
year  ago.  | 

The  gain  in  January  receipts  has  been  due  to  a  uuuila  i  of  causes,  i 
Compared  with  January  1940,  excise  duty  receipts  were  $3.7i:t.7*;i)  higher; 
excise  and  sales  taxes  gained  $11,757,276  while  income  tax  rcccipis  junipcd 
$22,680,910.  There  were  a  few  minor  changes  special  receipts,  po.-i  offue 
income  and  sundry  other  departments  brought  total  receipts  lo  88(i.3:’,3,303. 

Among  ordinary  expenditures  the  changes  were  ail  of  :(  tnitioi  naiure, 
the  cumulative  effect  being  a  reduction  of  total  ordinary  expemlimrcs  liy 
$465,583.  Some  individual  accounts  showed  slight  increase.'-:  ;.e.  i(  cost 
$244,390  more  to  operate  the  post  office  than  it  did  in  Januaiy  las(  year. 

Capital  expenditures  in  transport  account  were  reduced  b.\  $397,538. 

Special  war  appropriations  on  tne  other  hand  were  increascil  liy  871.193,- 
288.  Total  war  appropriations  in  January  were  over  '1\<2  tiim  -  n.tal  or¬ 
dinary  expenditures  in  fhe  same  mouth. 

Incidentally,  war  appropriations  since  April  1,  1910  aniouiitcd  to 
$565,040,923,  December  appropriations  having  been  about  86  millions 
against  72  millions  in  November,  and  81  millions  in  October. 

Due  to  the  elimination  of  a  C.N.R.  deficit,  expenditures  eu  govern¬ 
ment  owned  enterprises  were  sharply  lower,  amounting  to  $37,(iO0  against 
$4,041,971  a  year  ago. 

The  increase  in  grand  total  expenditures  over  .lanuary  191ci  .(mounted 
to  $66,303,487.  There  was  a  surplus  of  $45,551,197  If  total  icecipts  and 

ordinary  expenditures  alone  are  considered.  |  these  broad  plains,  but  in  one  way  or 

The  loan  and  investment  account  ha.s  hern  boosted  (  onsidcrahly  by  |  another  ifie  change  must  be  brought 
a  Finance  Act  Loan  to  C.N.R.  of  37,530,519,  :(liliough  other  loan  and  in- j  aliout.  Much  progress  has  alroady 


Special  Correspondence 

AVinnipeg.  —  Applying  to  varying 
extents  to  the  Woist  as  a  whole,  the 
advice  of  Saskatchewan's  minister  of 
agriculture,  Hon.  J.  G.  Taggart,  to 
iliat  province  illustrates  roughly 
what  the  prairies  must  face  this 
coming  ciop  year  to  adjust  themsel¬ 
ves  to  the  war  conditions.  Saskat- 
cliewan,  .Mr.  Taggart  urges,  should 
cut  its  wheat  acreage  by  two  million 
acres.  The  land  thus  liberated  iniglii 
1)0  used  to  produce  oats,  baric.', 
gras.s  or  additional  summciTallow. 
Such  a  programme  would  shatter 
most  characteristically  western  con¬ 
ceptions  of  the  economic  mission  of 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION 

H  E  AD  0  FFJ  CE  -WIKN I  PEC,  MANITOBA 


ICES 

EDMONTON.  ALBERTA 
CALGARYp  ALBERTA 
REGINA.  SASK 
f  ASKATOON,  SASK 


responsible  for  about  otio-hair  of  this  niarv  X  totalled  2  SLVi,t;rtI.HO(j  k.vv.h*. 
province’s  net  aKrieulniral  produe- ( a2:ain.st  2..'i;;2.r>i  i.noo  in  intd.  ;in  in- 
linn.  Other  ronimodities  are  overtnk- j  ercaso  of  Il.'t  per  eeiii  and  in  the 


vestment  items  were  reduced. 


Cusiomt  Import  Duty . 

Exriiie  Duty . . 

Excise  Taxeii.  Sales.  Stamps,  etc . . 

fncome  Tax . 

Tost  Office  Department . . 

Sundry  Department* . . 


Total  Ordinary  Revenue . 
Special  Receipts . 


Total, 


Disbursements 

Ordinary  Expenditure— 

Ayrirulture  . . 

Auditor  General’s  Office . . . 

Chief  Electoral  Officer,  including  Elections . 

rivil  Service  Coromisbion . . 

External  Affairs . . . 

Finance- 

Interest  on  FubHc  Debt  . . . 

Other  Public  Drbt  Tharps . . . 

Subsidies  and  Grants  to  Pros  inces . 

Old  Ag»  Pensions . .  . 

Office  of  the  Comptroller  of  the  Treasury . 

Superannuation.  Re.irement  Bcnefita  and  Sundry  Pensions 

General  Expenditure  ^Finance  Dept.') .  . 

Miscellaneous  Grants  and  Contributions  .  . . 

Miscellaneous  Offices  and  Commissions . 

Fisheries . 

Governor  General  and  Lioutensnt-Covernors . 

Insurance . 

Justice . . . 

Peritentiaries . . . 

Labour . . . . .  . 

Lcm’slation — 

Houacs  of  Parliament  and  T.ibrary . 

Mines  and  Resources  . . 

Movements  of  Coal . 

National  Defence  (See  Special  W'ar) . . 

National  Research  Council . 

National  Revenue  .  . . . 

Pensions  and  National  Health . . . . 

Post  Office . . 

Privy  Council . . 

Public  Archives . 

Public  Printing  and  Stationery . 

Public  Works . 

Royal  Canadian  Mounted  Police . 

Secretary  of  Stale . . . . 

Soldier  Settlement  of  Canada . . 

Trade  and  Commerce,  .  .  . 

Transport . 

Maritime  Freight  Rates  Act . 


Month  rif 
.Ian.  KM  I 
(I  nrcvircfl  > 

X 

in.oo:L*oo 
fi,2“2.ino 
paR.i’.riV 
29,6.9^1. n'> 
a.r.oojivi 

Sn,20.^.OK7 
510  J  18 


1 1.im  27R 
n,r,n2.d40 

•.Loon!2i4 


Trial  Ordinary  Expenditure. 


Capital  Expenditures  .... 
Special  Expenditures  .  .  . . . 
Government  Enterprise  .  . . 

Other  charges  . . 

Grand  Total  Expenditures 
Loans  &  Investments . 


iLLOWd 

.'>6,876 

n.r>  .=>5.608 

:L^0  1.602 

M0..M7 

i'i.8:n 

J*. 110.60! 

7.711,001 

T.i.'iR.OlO 

7.:>7:’..810 

1.50.64:1 

141.271 

42  ^'*0 

4:lo.‘i:> 

24.21  i 

28.48! 

08,7:’O 

8K.:>.'iK 

174.268 

0 1  .M I 

‘»r>  os'i 

1 12.210 

1:1.18.'. 

1.2,182 

!  2.1  OH 

2K  ,'.75 

217.781 

22T.!’0H 

26 1 .0  r. 

72.:n2 

*‘07. 170 

1.06:1.121 

•♦7.62H 

1. 01 1.72:1 

A  u»2,:.»;i 

1.722.181 

:L2:*o.io'» 

:>  046.01’. 

t.2i:i 

1.11:1 

12.*  8  1 

12.171 

12.84  I 

i;i.2.'.r. ) 

r'or..276 

1.M8.:v7r>  1 

.510.'l.7 

085.827  ! 

.5oi75n  ! 

.^oo.*^^. 

07.'.,*»07  I 

R6n.:LM 

88f;.i26  1 

2:8.017  j 

M,6Si.ons 

10.501  j 

21  1.818 

812.n76  1 

jr>,7!F.267 

I8.r-2.‘i.n70  ! 

27.000 

'1.011.1171  ; 

yi7.‘47 

101,70.5 

2l.*'Vr’.  101 

r.8.0Kr.71  1  ’ 

K.040.i4il 

the  psychological 


bcea  made  ou 
ground  work. 

In  All)crta  the  c.arapaign  for  tl(c 
reduction  of  wheat  acrc.'i,i.'c  lias  al¬ 
ready  begun  uuder  the  guidance  and 
inspiration  of  the  district  ((giiciil- 
luralisis.  .\laniioba  is  the  least  of- 
friidor.  so  far  as  big  wlieat  crops  are 
concerned,  tnit  the  pressure  of  e\cnl.“ 
will  have  its  logical  reaction  l(cre. 

A  dangerous  feed  situation  is  ;(((- 
otl(er  incenlive  which  will  spur  llie 
west  on  to  ronforni  with  the  Ss.-'kid- 
elicwan  premier's  advice.  The  nioi.s- 
ture  in  the  soil  at  tl(e  outset  of  ilic 
spring  operations  will  be  liclow  nor¬ 
mal.  ruder  tlie  present  outlook  the  I 
I'oming  wlieat  crop  will  not  haic  an'*he  value 
even  chance,  wliile  tlie  practise  of  1 '""rliango 
sowing  coar.se  grains  on  acrcagt 
which  during  the  previous  year  pro- ! ''""’I''' 
duced  wlieat  will  probably  offer  poor 
jirospecfs  to  the  farmer  in  1911.  I-'or 
such  crop.s  llicrc,  arc  no  (iisccrriabic 
moi.''luro  reserves. 

To  (  111  the  Surplus 

.Sdiled  iti  ihese  eon.siderations  is 
llie  fact  that  tliere  is  a  l)ig  wlieat 
<  rop  in  prospect  in  the  United  .States. 

'l  lie  present  wheal  surplus  is  entire¬ 
ly  a(lr(|uaie  for  .'iny  possilile  demand 
from  llie  I’.rilisli  leles.  'llie  West. 
eon.se(|ueni  l.v .  is  tx'ing  advised  to 
Iniilrl  lip  a  reserve  of  feed  grain.  <1 
course,  wliicli  is  strongly  suggested 
I'v  all  of  (lie  market  faelor.s.  Grass 
crops  tilso  lliriist  liicmscives  into  Ihc 
prospective  picture.  Itirgely  because 
iliero  is  abundance  of  evidence  that 
1 1)0  nnlirokcu  prairies  litive  hern 
over-past  need.  'I'ho  host  grasses,  in 


grain,  and  the  ratio  in  this  res 
perl  will  probably  be  more  diseern- 
abie  in  tlie  years  lo  come. 

't  he  W'esi  a.s  a  wliole  will  continue 
to  produce  a  lot  of  grain.  .Naliirc 
lia.s  diciaied  tliis  cour.se.  In  IIk- 
coming  years,  however,  miicli  of  tin; 
production  will  not  go  on  the  mar¬ 
ket  a.s  grain.  Like  Hie  corn  licit  in 
the  United  States  there  will  lie  more 
and  more  sold  on  the  Itoof. 

Stock  Market  Valuations 
Decreased  Sharply  January 

'I'lie  value  of  securities  listed  ami 
traded  on  llic  .Montreal  Stock  I'lx- 
chtinge  and  lltc  .Monin'til  Ciirl)  .Mai- 
ket  docllnod  during  .lanuary.  r*'- 
flcctiiig  tlio  downward  trend  in 
prices.  .5.s  at  .laniiaty  :!1si  tic 
total  value  of  all  .-docks  listed,  and 
excluding  Imnds,  was  $:i.977.8S''.- 
68  1.  a  dccrcasi'  of  $  1  :i  1 ,9 3  9. 1  8 x 
from  tile  cnrl  of  Dco'inlicr  wlicn 
stock  viilucs  totalled  $1  109. SIS. - 
S(i9.  I’omi'.ircd  willi  a  yi'ai'  ago 
(lie  (iccrctisi-  timonnis  lo  $9::6.;iiu. 
1S7.  TItc  grami  total  of  $7.(iss,- 
S6;!.S32.  covering  boll)  slock  and 
liond  vtiliios,  shows  an  iiii'icasc  ovi  r 
flic  previous  monlli  ilin-  to  ilic  .id 
ilition  of  mor<'  govi  i  iim'  iii  lioml:-  to 
ll\n  list. 

'I'ln'  I  alio  of  licoki'r.-'  loans  I') 
)f  till  slocks  iradi'd  vva- 
from  (III'  ‘  ltd  of  Dcc'iii 
l)ci'  at  (1.11  of  oni-  per  ci-nl,  vvliic!i 
vvitli  a  ratio  of  (1.3:!  .11 
t  lie  end  of  .lanna  ry  I  ti  1  0, 

Dot  of  twciily-lvvo  classifications 
scvcntct  ii  vvci'i  lower  at  ilic  <  nd  of 
•lannary  llian  ;il  Hu'  I'lnl  "f  Dcc''ni 
Inu'.  and  five  wcii-  liiglicc.  'I'lic 
groups  wliicli  movi'd  again.  I  (lie 
general  trend  incinded  anloinoliil'' 
accessories,  oils,  iclail  lra<lc.  and  )o 
a  li'sscr  <lcgrcc.  railway  (-(iiiipini-ni.'-. 
.\s  mentioned  aliovi-.  s|)cci;il  rcr.sons 
lirouglit  tin  iidvancc  in  I  In-  govi-rn 
nicnt  l)onds.  Tlx-  Itirgi'sl  di-clinc 
was  sliown  l>y  tli--  niilily  gi'onii. 
wliicli  was  down  from  $  3:!  1 .9  1  3, 1  .n.) 
to  $17S.09(;,ii97. 


war  materials,  and  the  remainder  of' 

the  work  will  'have  to  he  done  ini  S'-s  of  1953  moved  down 
peace  time.  At  that  time,  Canada  | 


points, 
of  1957  moved 

will  pas.s  from  the  awkw-ard  adole.s- i  off  ^I’oncsota  and  Ontario 

rent  stage  in  which  she  has  lingered, 
economically  speaking,  since  the 
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iliai  weeds  and  Imshcs  arc  replacing 
I  hem. 

Tltc  strain  of  iliis  Irtiusition  will 
lie  fell  mostly  in  .Mlierta  tind  Saskat- 
clievvtin.  parlictilarly  llto  latter  jirn- 
V  im  c.  Manitoba  litis  already  mtido 
mtirkod  tidvanecs  in  mixed  farming. 
At  tlie  present  lime  grains  tire  only 


Wide  Increase  Shown  in 
Power  Production  of  U.S. 


week  ended  I’clu-iiary  I  came  to  3.- 
I  S39. 1)11(1, 0(i')  k.w.li,  against  3,511.358.- 
Ooii  ;i  vear  ago,  an  increase  of  11.3 
tier  ccni. 

Department  Store  Sales  in 
January  Showed  Increase 

Salc.s  of  dcparimoni  .<iorcs  in  .lan¬ 
uary  iliis  ,ve;ir  were  Id',  liighcr  iltan 
in  Ilic  corresponding  moiiiu  of  t|i|(i. 
iuit  fell  lo  less  titan  lialf  ilic  volume 
of  liii.  incs.s  I  |■;lnsactcll  in  Dcccmlirr. 
'I'lic  d('clliic  from  Dcci-mlicr  was 
gre.iK  r  iltan  ilir  u^llal  .'Casoilal 
movciiK-ni  Ix'iwccii  1  liosc  1  wo  moni  li.- 
■  nmi  icfh-ci.--  (lie  rcjiclioii  from  (lie 
iiigli  level  of  lonsiimcr  l)U.ving  in 
,  tlic  lasi  monlli  of  ilic  yc.-ir. 

I'lic  unad.jiisicjl  index  of  sales  on 
'  Ilic  lia.ic  l9:;.3-:;:i  ri|u;il.i  100  stood 
al  73,1  for  .lamiai.v  lids  .vctir  com- 
paicil  willi  SI. 3  for  .laniiai'y  tinil 
310.3  for  I  tcccmlici',  'I’lic  index  nuni- 
lif'i's  ad.iiisicd  for  difference  in  niiiii- 
hcr  of  lvu,--incss  da.\  s  anil  al-o  for 
.'-casoiial  iiiovcmciils  as  rcficcicil  in 
III''  normal  cx iK-ni'lii'i'  of  iiic  pa.-l 
ICM  .vear.s  -looil  ;ii  133.6  for  .laniiar.v 
I  I!)  I  I  conipari'il  wnli  i:;3.3  for  l)c'- 
ccmlii  r  and  II3.ii  for  .lamiar',  I91P. 

In  oialir  lo  (onform  witli  oilier 
,  .-Cl  i('s  Ilf  iinlcx  iiiimUcrs  i;  .sui'il  li,/ 
llii'  I  iiiiMllii'Ui  Bureau  of  SI  a  1  isl  ic.-g 
Ilic  nionilil.v  imlcx's  of  retail  salf'.-, 
Iiavc  liccp  rccainipiilcd.  u.sing  ;t.s  lia'.o- 
Ihc  average  moiiilil.'  salixs  over  tile 
Ifi'c.'cai'  period  Ui:’,3-;',:i  inclusive. 

U.S.  Electricity  Output 
j  Gained  ISVz'  r  in  Past  Week 

I  I’roduclioM  of  cici'lllcilv  by  llir; 
j  elect  l  ie  liglil  and  power  indnsiry  of 
1  II1C  I  .S,  fill  till'  U('ck  curled  l•'chr^l- 
arv  I3  was  3.s  In,  I  I'i.imip  k.w.li., 
againsi  3.  t7.-|..'i7  l.onn  01  llir-  Ititu 
vveck.  an  iin  ri-asi'  of  BIU',.  accord- 
ling  10  till'  Udi  ain  Idcciric  llisllllllc. 

I  I  OH  pm  III  the  wci'li  cndcil  I'chrii- 
j  a  r.'  8  lolallcil  3.83:;.r;.i  I  .ona  k.V'.li. 

again- I  3.333.311,1100  111  into,  an  lii- 
;  err  a.a'  of  .anil  111  Ilic  wci-k 

ciolcil  l■'('llrua r.v  I  cami-  (o  3.S39.('ino.- 
i  non  k.w.li.  against  3.3 1 1  ,:’,3.S,ooii  ;i  'i-ar 
,  ago.  an  im-rcnsi'  of  II .:!' ; . 


New  "I'crlv.  I'’iaidncl  ion  of  i-li  r 
trie  light  :ind  powc;r  jiulnstry  of 
the  U.S.  for  tlic  week  ended  I'cliru- 
;iry  1.5  xvais  3.810.1  iti, 000  k.'v  Ir,  a- 
tigaiiisl  3.173.371.1100  in  iiic  into 
week,  all  increase  of  l:;'-  per  cciil. 
according  to  Ilic  lad  icon  lalcclric 

Iiiuslitnti'. 

Dm  put  in  I  lie.  wr-ck  cmlcd  Ucti 


first  Great  War  into  full  maturity 
as  a  major  world  power,  and  a  third 
great  democracy  in  fhe  new  world. 

Naturally  overshadowed  by  the 
sweep  of  world  events.  Canadian 
bond  markei.s  to  some  extent  reflect¬ 
ed  the  weakness  of  stock  markefa  on 
both  sides  of  t’he  border.  Almost  all 
sections  of  the  bond  list  showed  gen- 
enil  ga1n«  with  the  exception  of  the 
Dominion  bond  group,  which  held 
steady  over  the  week.  Losses  here 
were  small  and  far  bctw'een,  that  of 
the  Second  War  Loan  3’s  of  1952. 
down  14  of  a  point,  being  a  good 
example.  In  the  Dominion-guaran¬ 
teed  C.  N 
were  more  widespread,  including  the 
4Vs’s  of  1951,  down  154  points,  and 
the  41/i’s  of  1956  and  fhe  5’s  of  1954, 
each  down  •’’.i  of  a  point. 

•18  *  * 

In  the 


6’s  of  1950  lost  o'At  points  and  Inter-!  "  "Hi'pcg.  -  liulpli  (  .  (  .  Ilcnson. 
national  Hydro  6's  of  1944  lost  3  tnanager  of  ilic  Winnipeg  iifficc  .p 
points.  Other  decline.s  included  Con- 1  Wood  Gundv  Co.  iPd..  .-<incc  .Imic 
solldatcd  Paper  of  1961.  off  L  193;.  ,  .-an.sfci  ici  In  l',,,'- 

point,  and  Brown  SVi  s  of  1946.  Do¬ 
minion  Steel  &  Coal  6',4’s  of  1955 
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and  Price  Bros.  5's  of  1957,  all  off  1 
point. 


uiip'  Ills  new  dui ies 
Henson  wti.-;  fornicr- 


War  Finance  Problems 

Faced  by  Vancouver 


Special  Correspondenca 

Vancouver.  —  'V'ancouver's  civic 
services  will  be  severely  curtailed 
and  the  sinking  funds  ‘‘starved" 
R.  list,  however.  losses  |  for  the  seventh  consecutive  year  if 
the  cl tj-’e  second  war  time  budget  is 
to  be  "balanced”  without  an  in¬ 
crease  in  the  1940  gross  tax  of  49.6 
mmllls. 

Revenucis  for  1941.  at  last  year's 


section-  losses  1  tax  rate,  are  estimated  at  $14,349.- 

ig,  malnle- 
adminlstration  and  debt 


materials  entenng  Into  the  making 
of  niolor  vcliicle.s. 

The  contro!  "may  prohibit  any 
person  frn-m  making  or  dealing  in 
motor  vchiclcis.  cither  entirely  or 
1)1  such  tui  extent 
fit," 


provmcia 

,  ,  .  ...  were  also  general.  I  he  Quebec  bonds  !  340,  and  general  operating,  malnte- 

nnd  Ollier  motor  vehicle  accessories .  .u. _ _ _ _  _ _  o-a  a.„io 

and  parts. 

of  3  points  cacli  were  shown  by  On- 1  nual  sinking  fund  levy  of  $1,142,769, 
tario  6’s  of  1960  and  Saskatchewan  at  $16,422,326.  This  does  not  in- 
5’s  of  1958.  while  1 ‘.4  point  de-' elude  special  and  isupplementary 
creases  were  recorded  by  Alberta !  requests  totalling  $620,058  and  em- 
I’a’s  of  1956.  6’s  of  1947.  and  Man’- !  bracing  two  fireboats  at  a  cost  of 
he  may  secjioba  4‘/2  s  of  1956.  New  Brunswick  j  $250,000. 

While  the  city  possesises  legal 
power  to  Increase  the  general  piir- 
poise  -levy  by  an  additional  I'’’* 
mills,  it  is  considered  aideriuen  are 
not  likely  to  impose  heavier  laxa- 


5’s  of  I960  moved  down  only  ^ 
j  point,  and  other  Maritime  provincial 
I  bonds  were  also  steady. 

,  .  ,  ,  ,  .  The  most  marked  declines  for 

oronto.— himpson.s  Ltd.  have  sold  ,  months  were  shown  in  the  cor 


SI.MI>S(»S  1/J’B.  UN.\M  LXJ 


ihruugh  Wood  Gundy  A:.  t:o.  lAd. 
i.-^suc  of  $1,300,000  in  -114%  hond.-i 
intiluring  December  1,  1951.  a  I  100. 
Issue  w  a.s  .sold  to  institutions  and 
was  not  puliliciy  offered. 


potation  bond  section,  where  Abitibi  tion  in  view  of  new  war  taxes 


How  Ottawa  Spends  the  Money 


onto,  lie  will 
this  week.  .V)r 
I.v  pre.sideni  of  tlie  Young  Men's  sec¬ 
tion  of  Hie  U  iniii|ieg  Boanl  of  'I'rade 
and  has  tilso  lieen  acijve  in  llie  .Mani¬ 
toba  cluh.  .S|.  rharle.s  Country  eliib. 
the  Winter  cliili.  Hie  Bey  Seont  asso¬ 
ciation,  :iml  111)'  Central  Council  of 
Social  Agencies.  He  will  be  suceeed- 
ed  in  IVlunipeg  li.v'  Donovan  Kniglit 
who  will  be  Binsfcrred  from  3'an- 
couver. 


Provincial  Financing 


01-fJay  ■I*rra5ury 


'  MiJi.H’ipality 

1  \  Town  of  (’<»atjcook,  tijuu 


Dominion  SIiorl-Tcrin  Financing 


mount 
?  lo,onn,nmi 


Municipal  Financing 


Intfrrst 

Arrount  Katt* 
$14,700 
18,400 


ai.coo 


Maturity 
ll'42-47 
l''48-:  ri 
KJ.Vt  til 


ifaOkk  ScutaJdi 

To  Isnd  money  on  Canadian  real 
estate  away  back  in  1865,  when 
this  Corporation  was  first  establish¬ 
ed  In  business,  required  more  than 
good  judgment  —  it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


Canada 

Permanent 

Mor Lqaqe  Corporah'on 


Head  Office 

330  BAY  ST.  .  TORONTO 
ASSETS  EXCEED  S6T,000,03J 


Ottawa.  —  Highlights  from  Finance  Minister  Ilslcy'.s  speech  on  iiia 
I  War  Appropriations  Bill  resolution  in  the  Common.s  follows; 

3Var  costs  and  normal  costs  of  governments  seen  as  forcing  govern¬ 
ments  to  raise  from  Canadians  $2,700,000,000,  or  more  than  lialf  the 
national  income. 

;  Bill  calls  for  $1,300,000,000  vote  for  war  purposes  durin.g  fiscal  >car 
'1  1911-12,  largest  appropriation  in  Canada’s  history. 

j  Total  war  costs  during  year  expected  to  exceed  estimate  "by  a  coii- 
i  sidcrabie  amount.  " 

I  (^p  to  .lanuary  31  last  actual  cash  outlay  in  fiscal  .vear  stalling  April 
I  I,  1940,  totalled  $538,803,000,  estimated  to  read)  $875,000,000  by  .81arcb  31, 

I  1911. 

Appropriations  for  current  year  were  $700,000,000,  or  $175,000,000 
less  than  amount  now  estimated  as  necessary. 

Bill  has  three  main  features— 1.  a  vote  of  credits;  3,  granting  of 
borrowing  authority  to  the  Government;  3,  power  lo  make  temporary 
recoverable  loans  to  any  Allied  Government. 

War  appropriation  estimate  based  on  recoguiiiou  that  "probably 
this  will  be  the  most  critical  year  in  the  history  of  civilization. " 

Present  program  will  "tax  Canada’s  productive  capacity  to  the 
limit”  necessitating  more  rapid  shift  from  peacetime  to  wariinic  pro¬ 
duction. 

War  tost  burden  will  "require  for  many  of  us  drastic  changes  in 
our  mode  of  living  and  habits  of  life.  " 

Summary  of  Estimates 

Total  expenditure  of  $433,131,000  for  nou-war  purposes,  -$18,130,000 
less  than  in  the  current  fiscal  year  for  similar  ends. 

Distributed  as  follows;  ordinary  account,  $117,103,000;  capital 
account,  $3,453,000;  special  account,  $11,043,000,  and  governmeut-ov  ucd 
enterprises.  $1,. 533,000. 

.No  deficit  expected  for  Canadian  National  Railways. 

Decennial  census  provided  for  with  $3,886,350  item. 

Appropriations  for  c-xhlbitions  and  publicity  iu  the  United  Kingdom, 

(  anada  and  elsewhere  slashed  sharply. 

Debt  charges.  Great  War  pensions  and  other  "uncontrollable  ”  expen¬ 
ses  .'iccouut  for  $369,103,733. 

Finance  shows  licaviest  departmental  iiicrcaso— $7,510,000- -lo  $309,. 
391.813. 

Outlay  for  relief  .sclHcmcnl  agreements  with  the  provinces  drops 
from  $500,000  to  $75,000. 

Decreases  showu  under  18  headings  and  increases  under  10  headings. 
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Montreal  Power  Has  Made  Big  Savings  U-  s.  industry  heavy  exports 

In  Fiynil  Chflrmfi  During  Past  8  Years  WOOD  PRODUCTS 

infixed  unarges  curing  past  o  tears  g 


Have  Been  Reduced  by  Over  a ' 
Billion  Dollars  l^nce  ! 

1932  I 

1940  STRENUOUS  YEAR  [ 

War  Brought  New  Operating 
Difficulties  and  Large  Addi- ; 
tion  to  Already  Heavy  Tax  j 
Burden 


At  the  annual  general  meeting  ' 
of  Montreal  Light.  Heal  &  Power  i 
Consolidated,  held  in  Montreal  this 
week,  John  S.  Norris,  president,  re¬ 
vealed  that  since  191)2  tho  company 
through  refunding  operations  had 
achieved  a  saving  of  11.000.000  a 
year  in  fixed  charges  and  pointed  , 
out  that,  as  part  of  the  company's 
contribution  to  the  war  effort,  near¬ 
ly  25  cents  of  every  dollar  of  gross' 
revenue  achieved  now  goes  out  to 
the  tax  collector. 

Mr.  Norris  stated  that  the  past 
year  had  been  one  of  the  most 
strenuous  and  active  in  the  com- 
pany’s  history,  due  to  the  sharp  in-  ; 

crease  in  power  requirements  from  MORRIS  .  WIIjSO.N. 
industries  occupied  with  war  con-  *'<"i  P’  the  hoard  of  d 
tracts.  Wartime  conditions  had  Montreal  Light,  Heat  fi 
created  new  operating  difficuties,  Consolidated,  is  announc 


*T  .  /•  t#  -  I  Trade  Commiswoner  Reports  Value  Reaches  $34,000,000 

fSeiV  Uireclors  OJ  Monlreal  Foiver  increase  of  industrial  Output  With  Pulp  and  Paper  Con. 
- - -  of  13  Per  Cent  tributing  More  Than  Half 


tubes,  I IMITED 

BALANCE  SHEET  AS  AT  DECEMBER  31st,  1940 

ASSETS 

Real  Estate,  Buildings,  riant,  Machinery 

and  Equipment,  at  cost . • .  $6,235,737.18 

Investment  in  Stocks  of  Subsidiary  and 
Allied  Companies  .  900,000.00 


SPEOAUZED  EXPANSION 


OUTPUT  $41,000,000 


I  “Industrial  activity  In  the  United  I  Saint  John.  —  A  total  of  276,000,- 
\  States  achieved  an  all-time  record  OOO  feet  of  saw’n  lumber  valued  at 
j  In  1940,"  states  I).  S.  Cole,  Cana-  $9,000,000  was  exported  through  New 
:  dlan  Trade  Commissioner  at  New  Brunswick  ports  in  1940  according  to 
I  York,  In  a  report  to  the  Department  an  announcement  by  Hon.  F.  W. 
of  Trade  and  Commerce.  “Com-  piri©.  Minister  of  Lands  and  Mines. 

:  pared  with  1939,  Industrial  output  'p^e  exports  Included  pine,  spruce, 
I  Increased  by  13  per  cent,  and  the  cedar,  hemlock,  hardwood  lum- 
I  previous  all-time  high  was  exceeded  j  |,p|,  mj,|  pii-f-i)  veneer  logs. 

!  by  10  per  cent.  New  peaks  of  pro-  -pjjg  exports  for  tho  same  period 
j  ductiou  were  reached  in  machine- ,  pnip^ood.  pitprops  and  other 

I  tools,  aircraft,  ainmininm.  Iron  und  j  timber  totalled  690,000  cords 

i  steel,  cotton  and  rayon  goods,  rub-  valued  at  $7,000,000. 
j  her  products,  and  electric  power.  During  1940  a  total  of  738,000 
i  “By  all  Industrial  yard-stleks  and  p(,rd.s  of  puipwood  were  manufactur- 
precedents,  such  a  business  sltua-  py,p  p^p^r  mills 

1  tion  would  bo  accompanied  by  a  products  in  the  form  of 

I  stock  market  boom,  buoyant  enter-  newsprint,  kraft,  paper  board,  pulp. 


Cnrront 

Cash  on  hand  and  in  Banks .  932,377.72 

Accounts  and  Bills  Receivable — 

less  reserves  . •  1,445,428.38 

Employees’  Stock  Participation  Fund....  31,974.57 
Investment  in  Government  Bonds  and 

other  marketable  Securities  .  2,389,185.21 

(Market  value  $2,559,892.37) 

Merchandise  Inventory— Valued  at  lower 
of  cost  or  market— less  reserve .  3,313,412.26 


-$  I ,  I  I  c ) .  1 8 


Total  Assets 


. $15,238,415.35 


LIABILITIES 

Capital  Slock 

No  Par  Value, 

Authorized  — 175,000  shares 

Issued  and  Outstanding — 174,276  shares  $6,249,670.68 


I  J  ,  I  t  <1  <i  r..  nf  .u.,  - .  r—,-.  I,  Earned  Surplus  . . 

prise  and  a  of  optimisn  of  exported  had  a  total  value  of  I  Profit  and  Loss  Account .  1,660,533.45 

Iho  hioIsAut  nf»  S2IVK.  Ill-  yv.s.v  I 


2,695,000.00 


i  the  highest  order,”  ho  says.  “In- 
j  stead,  there  is  at  present  a  sagging 
I  stock  market  and  business  is  buoy- 


$18,000,000. 

To  these  figures  must  be  added  the 
vjilue  of  forest  products  used  in  New 


-$10,505,201.13 


fence,  is  the  answer  to  the  sliarply 


armed  forces  numbering  S.IO.OOP  men 
and  the  indu.stries  of  the  country  arc 
working  as  never  before  to  provide 
the  necessary  c(|uipment  and  ^sup- 
plies,  not  only  for  these  forces  but 
for  those  of  the  Empire  as  well, 
“t'anada's  expenditure  during  the 


real  reeoveo’  In  this  country,  that 


anada.  :  de  Chester,  (.jtieheo.  in  Mitireh,  ISS3, 

Stationed  succe.s,s.ively  at  Halifax,  the  son  of  tho  bite  Romuald  Para- 


rected  since  the  depression  of  1932 


past  year  for  itself  and  on  behalf  of  Charlottetown  and  Montreal.  Mr.  dis  and  llernicllne  Dupuis.  He  early  M'*****^^°  again  appear. 

the  British  government  for  the  imr-  Wilson  went  to  Truro  a.s  as.^isuinf  .“pecializod  in  eommcrco  and  cu- ;  ‘The  past  year  can  bo  summed 


328.000  cords  of  puipwood,  pitprops, 
and  other  round  timber. 


chase  of  cqtiipnient  and  .'supplies  and  manager,  w  as  transferred  to  A  an- !  gineeritig,  w  orked  as  engineer  on  **0  ^  year  of  maxitntira  Indus- 1 

for  the  construction  and  equipment  coiivcr  as  manager  in  nil.  He  location  and  constniction  of  the  activity,  coupled  with  the  reaL 

of  planus  amounted  to  upward  of  ^as  promoted  to  chief  inspector  Trac.  eontinciilal  Railway  from  1901  aw-akening  In  this  country  as  to  he, 
$900,000,000.  This  expenditure  is  quarters  at  the  he-ad  office,  to  101 1.  need  for  national  defence  and  the  | 

miieh  in  excess  of  the  national  re-  Montreal,  in  1016,  )o  superintend-  Active  in  piihiic  .affairs,  lie  j..)  beginning  of  practical  asslstanco  to  j 
venue  and  is  being  met  in  a  large  pf  hranrhe.s  the  following  year  council  chairman  ;ind  past  i>rcsidcnt  ^ceat  Britain. 

measure  b.v  taxation,  and  this  is  ^nd  to  senior  assi.-tatit  general  of  lai  t  haiiibre  do  Conunercc  dr  revlewln,g  the  outlook  for  the 


wherein  our  operations  have  been  af-  manager  in  102:;.  He  was  appointed  Montreal  and  president  of  La  future,  Mr.  Cole  states  that  “in  all 
feeted.  But.  inasniucli  as  i  anada  has  general  manager  in  1020,  elected  Federation  dcs  (  hamhircis  de  Com-  probability  tho  I  nited  States  will 


up  as  a  year  of  maximttra  Indus- !  1  inPP 

trial  activity,  coupled  with  the  real  I  villirllJlU 

awakening  In  this  country  as  to  ‘he; 

need  for  national  defence  and  the  |  |\|7  A I  I  HI  AYICTDAIIA 

beginning  of  practical  asslstanco  to  i  1111  AImI  KAIJA 

Great  Britain.  "  |  **’  *awfcraaa*a«*a«a 

In  revlewln,g  the  outlook  for  the'  .  a  _ 

future.  Mr.  Cole  states  that  “in  all  Fruit  Growers  and  Canners  Pro- 


committed  herself  to  the  full  extent  vice-president  in  10.31.  pre.^ident  merce  do  la  Province  do  Gufdioc.  ''^h‘"''ience  a  highly  speelalizcd  o\- 

(>f  her  man  power  and  resources,  managin.g  divectnr  in  pi.'tl.  His  clubs  include;  .OIouiii  Stephen,  pansion  of  war  boom  in  the  next 

and  ina^iinueh  as  everything  of  value  I  yi,.  Wilsoii  is  a  director  and  St.  Denis.  Reform,  aud  Iznal-vur- '  *''^0  .'‘’•■’''s.  which  w  ill  be  unlike  any 

is  at  stake.  I  am  sure  the  sharehold-  member  of  the  executive  enmmitteo  Ic-Igtc  tiolf.  ,  prcvioii.s  period  of  prosperity. 

ers  of  thi.«  conpany  will  he  the  lii.st  of  the  Montreal  rnist  Company,  a  - -  — -  —  Munitions,  iron  and  steel,  and  shlp- 

to  complain  of  any  sacrifice  ncccs-  qirpetor  of  Beatiharnoi.s  Light.  Meat  Quebec.  Output  of  central  elec-  building  areas  will  he  prosperous. 


experience  a  highl.v  specialized  ex¬ 
pansion  of  war  boom  in  the  next 


tccted  by  Marketing 
Agreement 


Ic-Igic  tiolf.  I  prcvioii.s  period  of  prosperity.  '  I'nder  an  iigreement  reached  foi 

-  -  —  Munitions,  iron  and  steel,  and  ship- '  „f  ,i,c  imo-tl  l>aek  of 

Quebec.  -Output  of  central  elec-  building  areas  will  ho  (irospcrous,  egnnod  peaches,  aprirots  and  pears, 
trie  stations  in  Qiiehec  Province  M-hilo  agricultural  areas  with  their ,  y^„„(raijan  canners  and  the  Federal 
I  r  r'Jl.v,) amounted  to  15. OSS,-  fnriner  export  markets  gone  wrill ;  share  financial  respon- 

wu^h^  satisfactory  condition,  j  .sibniiy  for  the  exporuble  surplus, 

reported' bv  tho'  Doiiiinkin  ''rturcau  presumptious:  however,  to  fore-  according  to  iuformatioii  received  by 

of  .'Statistic,-,  the  ciaily  average  came  which  is  so  com-  the  Department  of  Trade  and  Com- 


sar.'  to  bring  the  conflict  to  a  sue-  ppwer  '  ompanv.  (  anadian  Pacific 


ccssftil  issue. 


Railway.  Canadian  .\irwa.v,-  and  the 


■'There  are  two  con,soling  features  Sun  Life  .\i-snrancc  Company,  lie  is 
of  thi.s  meehanized  w  arfare  that  a  member  of  the  hoard  of  go\ernoi  .c 
must  appeal  to  all  of  ns.  I'ir.-i.  the  of  MctJill  l'ni\ ersity.  His  clul>'  in- 


..  - Ill,  «  IMO-  ,1^1  o  UIIUICII  "III,  ^  ^  ;  .\U  St  ra  1  I 

irT'?^)  I'^i^  *'btounted  to  15. OSS,-  former  export  markets  gone  will ; 

be  in  a  less  satisfactory  condition.  I  ...ibiiity 
;^  por/e:i' by  ^h!;'’;.o 'Ui;:;;;  n,  is  prcsumptious=  h^^cver  to  fo^- ;  I^eord.r 


toll  of  human  casualties  has  been  elude:  Mount  Royal.  Mount  Bruno  to  43,664.000  kw  h.' last  year  and  P'otely  dependent  on  the  duration  ,  merce.  hastimated  production  of  these 


small  by  comparison  with  trench  country.  Royal  .yioiit'e.il  Gnif.  I'or- 
warfare;  it  is  true  some  of  us  have  pst  and  .''treatn,  Montreal  Hmii. 


41.707,000  In  1  030. 


and  outcome  of  the  war."  canned  frultB  in  the  19l0-4t  season 

- - - -  is  about  2.700,000  cases  containing 

aireaay  io.*t  relatives  and  triend.-.  <  anadian  i.a\-al-sur-le-l.ac  Golf.  r„^_l  R,,-;--*,.  -17  .•  e  twodozcn30-ouncclinsortheequi' 

and  I  am  .stire  we  have  the  ^ympathy  York  (Torcntoi,  and  Ridoau  iDt  uusmesb  GhangCS  Ul  C.XeCUllVe  Oi  ^alenf.  Of  this  quantity  about  L- 

of  all.  but  the  fact  remains  that  the  tawa).  Of  Flour  Mills  Anglo-Canadian  Pulp  Co. !  300,000  cases  will  be  available  for 

war  casualties  amongst  the  policy-  Mr.  Wilson  i.-  presently  deputy  I  InriAr  I  act  YAar  * _ -  export.  C'anncr.s.  it  is  understood. 

holders  of  one  of  our  large  Cana-  chairman  of  the  British  Puppiy  VJnoer  L.a8l  I  ear  r-..  1,1,  n  v  Mein  i"  ill  aocept  responsibility  for  500,- 

dtan  life  insurance  companies  for  Council  in  Norih  America.  - -  '  ni.  i,.,J  ,ncicnp,l  as  mana-inc  direc- i  000  eaecs  of  the  surplus  and  the  gov- 

the  year  loto  only  amounted  to  2^.. _  _ _  fContinued  from  Pago  li  r  a  .Ho  Cat.diarPu^^^^^^  Pane.-  ernment  for  the  remaining  000.000. 

as  rompared  with  32r/f  for  Hie  year  [export  market  open  to  Canadian  lV.„  g  “1’^  This  agreement  will  enable  the  cn- 

1915.  Second,  unlike  the  British  P^P^nded  on  capital  account  to  meet  mjDeis.  1  .Mills  Limited.  It  is  announced,  ho  lt,,.ceropofcanningfnilttobepro- 

T.sles  and  other  parts  of  the  Empire.  Jl'e  "uu- demand  for  electricity.  Our  Earning.s  outlook  for  t he  milling  ' 'V' i  ec.ssed  this  season.  Growers  will 
Canada  has  not  in  a  literal  sense  bndpet  for  the  current  year  contein-  companies  in  tlu  period  aliead  is  I  thn.s  be  fully  protected,  and  will  be 

had  the  enemy  at  her  door,  con.se-  Plates  the  expenditure  of  further  even  more  uncertain  than  iirobable  continue  to  assi.st  ‘^c  t 

quently  it  is  at  times  difficult  to  ?- .Ou'.'.OuO.OO  for  the  same  purpose,  operating  activity,  due  to  desire  of  f,  !  normal  ehannels.  The  canning  tn- 


already  |o.*t  relatives  and  friend.-. 


laval-.siir-le-l.ai 


and  I  am  .stire  wc  have  ilte  ^ympathy  York  (Torentoi,  anil  Ridcviu  iDt 
of  all.  but  the  fact  remains  that  the  tawa). 


war  casualties  amongst  the  policy-  Mr.  Wilson 


presently  deputy 


holders  of  one  of  our  large  Cana-  chairman  of  the  British  Puppi 
dian  life  insurance  companies  for  Council  in  Norih  .\meric.a. 

the  year  1040  only  amounted  to  2'"r. _  _ _ _ _ _ 

as  compared  with  "2%  for  the  year 


Changes  in  Executive  of 


I  fConlinuod  from  Pjicc  li 
!  export  market  open  to  Canadian 


realize  that  wo  are  ongacod  in  a 
life  and  deafii  struzrlo  and  it  would 


prom  that  the  pcojilo  of  this  country  lion.’ 


aro  not  war  oonscious  as 


uuv.vwo.uo  lor  me  same  purposo.  opcraiini,  activity,  doe  to  desire  of  Cr  i  normal  channels.  The  canning  in^ 

which  will  obviously  be  a  serious  the  governmoiiL  to  aid  wheat  jarni- ,  '  need  for  *||*•|dust^y  \vill  undertake  the  marketing 

.‘Strain  ou  our  working  capital  posi-  ers  without  it  costing  the  ^ovorn- i  from  acine  parti-  pack  to  all  available  mar- 

tion.  uient  moucy.  Tho  processing  (3^  cipation  in  the  management  has  hepn.  responsible  for  all ; 

Mr.  Xorris  announced  that,  to  fill  imposed  ou  wlieat  niad(‘  into  flour  ^  senior  officer  of  the  company  in- ;  orders  to  the  United  King-, 


should  be  under  the  circumstances.’'  v.ictincic.s  on  the  Board,  due  to  the  for  Canadian  consumption  affected  forms  The  Financial  Time.s.  a  matter  September  30,  1941. 

Year’s  llitsiness  Kf*iewe4l  loss  by  death  of  Senator  W  ilson  and  mtiliuo  comtianies  as  well  as  the  of  keen  regret  to  directors  w ho \aluc  I - - 

the  resicnation  of  Mr.  .\ldred,  Mor-  hak*  ri*'S  adversely,  as  llic  i^ovcrn-  'ery  highly  his  wide  knowledge  and 
^Tr.  Norris  then  ie\iewr(I  tlir  ris  W .  W  ilson,  prtx-ident  of  the  Royal  incut  forbid  the  lax  ijeing  passed  1 abilities,  acquired  through  a;  F  11  ’* 


year’-  busine.-^s.  Referring  to  the  re-  Bank  of  Canada,  and  Alfred  H.  1‘aia- 
pori  lie  pointed  out  that  the  income  dis,  well  known  industrialist,  have 
account  shows  operating  revenue  of  been  invited  to  join  the  board. 

J2, .084.866  and  after  deducting  ex-  Discussing  the  balance  .sheet,  as  of 


ou  to  consumers,  through  a  bread  lengthy  experience  as  an  executive 
price  incri'ase,  and  foiccd  the  mill-)*'*  fl*®  PuU*  "Off  paper  industry  of 
ers  and  bakers  to  absorb  tho  cost  Canada. 

ot  this  aid  to  wheal  growers.  Ro- ‘  Retirement  of  .Mr.  Meinnis  from 


Full  Capacity 

Extends  Plant 

(Continued  from  Page  I) 


penscs.  taxes,  depreciatioi.  and  li.xed  Dcccmbei  31.  last.  Mr,  Norris  point-  ccntly  there  have  been  reports  that  ih®  managing-directorship  of  Anglo-!  ^ 

charge.-,  a  net  revenue  of  .66.8,0  4, ,  ;  out  that  properties,  plant  and  the  processing  tax  mav  he  increased  Canadian  Pulp  &  Paper  Mills  has  f® 

'’'h®*-  hs.scs  taner  deducing  further.'  EHecr  on  the  millers- of  neccs.sitated  cxecutivo  changes  by , 


067. 55i;  brings  net  income  applicalile 
to  dividends  on  the  .stock  to  $7,017.- 

fo?  dividends!'  $''2^noo‘"f''or^‘^pSs'ion  share.s  of  affiliated  com-  creased,  and  relation  between  any  C'cmains  as  president;  R.  Mc.Mi-  Tt' wouTd"  mak7  ^nmlcri;! 

fund  and  $750.00h  for  extra  depre-  ".an'cs  were  carried  at  $  l.OOS.oou.  price  increase  tor  bread  and  amount  chac  of  the  prominent  Montreal  le-  company's  net  carnin'gs.  . 
ciation.  loaves  a  balance  of  .$143  430  '  "'T,''"'  "o>re  .$lo.23,.60n.  in-  of  the  processin.g  tax.  gal  firm  of  Montgomery  Mc.Mtchacl  April 

to  he  carried  to  surplus  account.  ®‘‘'‘  t-a'n'ns-s  of  the  milling  com-  Common  &  Howard  has  been  elected  lOlO.  the  company  earned  $128.- 

“Gross  revenue  increased  $1551-  investment  securities  (which  panics  during  the  past  year  have  1st  vicc-prcsldcnt.  and  W.  J.  (  larkc  5,^  I,  50  ^  f,bare.  fls  compared 

(131”  he  continued  "hut  was  insuf-  niarket  value  of  .$8.Ith.:h5)  at  compared  favoiirahly  with  average  2nd  vice-president.  Both  Mr.  .Me-  ^  $83,216  in  the  1938- 

ficient  by  about  $lu00  00fi  to  take  -j.®)®®,  bills  and  accounts  recciv-  earnings  during  the  difficult  pre-  .Michael  and  .Mr.  Clarke  have  acted  39  year. 

care  of  additional  taxes  and  lii"hcr  *'’^''®  ?3.h23,0iih,  inventories  $600,000.  w-ar  period,  ami  barring  any  further  its  directors  of  the  company  for  some  "  _J _ _ 

operating  charges  incident  to  "the  I’''ei'a>'l  "nd  deferred  charges  punitive  government  tax  or  rcgul.a- ,  time.  !-•  M.  Little  has  been  appoint-  roncentrated  Milk  Oulout 

war,  consequently  .Net  Income  was  ani'-»u*‘'Prt  to  $473.60®.  lion  action,  profits  should  compare  cd  general  manager.  , 

reduced  by  that  amount.  Capital  Surplus  "■®ll  w’ith  average  in  the  last  do-  i  -  Rcilccts  ExpOrt  iirOWth 

"On  the  ot'iicr  hand,  our  refund-  '  .  .  cade,  w’hich  litis  Included  many ,  chincry  or  equipment  owned  is  like-  - - 

ing  operations  of  the  past  few  years  regards  the  llabilli>  items  in  years  of  uniuofiiable  business.  wise  being  worked  extra  shifts.  January  production  ot  conceii- 

have  resulted  in  large  reduction  *1'®  balaiiee  sheet.  Mr.  .Norris  point- - - - -  "The  allowance  of  additional  de- !  *'’®'^®‘l  "'hole  milk  products  at  10.- 

in  fixed  charges  and  thus,  in  a  large  ed  out  that  funded  debt  now  amounts  War  Industriea  Tav  prcciation  in  accordance  with  this  i  ’  •‘<02  pounds  was  2,547,660 

mrasure,  is  enabling  ti.s  to  "weatlier  $1  ®.81 1 ,30(',  that  there  is  a  eon-  1  it  m.T  memorandum  will  not  require  thc'*’ounds,  or  33.5  per  cent,  greater 

the  storm  ".  vertihic  note  certificate  debt  of  $  10.-  OlU  Keduced  by  New  i  adjustment  of  standard  profits  for '  <ban  a  year  ago,  although  only 

"To  give  the  sharcholder.s  an  idea  ®1i-'.2("i  (including  $5.0®o,0oe  quo  iPil  nA«i.A^;i.»;«„  _ Exee.ss  Profits  Tax  niirnnse.s  j  slightly  greater  than  output  In  De- 


(he  whole  of  depreciation  reserve) 


were  valued  at  $181.671. 5nn.  that  whether  the  bread  [irlco  bs  to  be  lii 


cri  uic  miiiLio  or  ‘  (v.wiov-  r classed  as  a  "dopreesed  industry” 

would  depend  on  Ab®  con'P****) •  '’obn  t  ow le.v .  (tf  I^n-  ^  ^Ihwildthis 

::arl  price  i.s  to  be  in-'<lon.  chairman  of  The  Daily  M*rror. ,  favourably 


war.  consequently  Net  Income  was  aniounfea  to  > i i .koM*'. 
reduced  by  that  amount.  Capital  Surplus  .‘$I(»-’,93'i,3.'>4» 

"On  the  ot'iicr  hand,  our  refund¬ 
ing  operations  of  the  past  few  years  repards  the  liabilii>  item.s  in 

have  resulted  in  large  reduction  'be  bahtiiee  sheet.  Mr.  .Norris  point- 
in  fixed  charges  and  ihi.s,  in  a  large  ‘‘d  out  that  funded  debt  now  amounts 


in  company's  net  earnings.  « 

For  tJic  fi.sca'.  year  ended  April  j 
30,  1010.  the  company  earned  $128.- , 
516  or  $1.52  a  fahare,  ns  compared; 
with  a  loss  oX  $83,216  in  the  1938- 


Concentrated  Milk  Output 


mrasure,  is  enabling  ti.s  to  "weatlier 
the  storin''. 


to  $70.81  l,30(b  that  there  is  a  ron- 
vertihlc  note  certificate  debt  of  $10.- 


"To  give  the  sharcholder.s  an  idea  0le,2O(i  (including  $5,0e(i,fi(Mi  que  lOll  _ 

of  the  extent  of  savings  in  fixed  and  $1  1,010,200  due  RM'H.  .and  cur  i-'CKici.iaiiuii  ZAiiuwanccs  ”"g  P„ly !  cember,  which  totalled  10.050,901 

charges  it  is  only  necessary  to  point  rent  liabilities  w  ere  $10, 113. .500.  itr  _  -  -  |  ),„  allowed  if  actually  set  up  on  the  i  a®®ordl**S  to  figures  of  the 

out  that  in  the  year  1032  (before  re-  serves  amounted  to  S3.000.iie(i.  min  ('onlinucd  from  page  1)  books  of  the  taxpayer  and  reflected  )  <^®”'*'‘*®'’  IMircau  of  Statistics, 

funding  operations  commenced)  ority  interests  in  capital  slock  and  ia^xpayer  and  which  is  actually  being  I  in  financial  statements  as  required!  Continued  heavy  export  demand, 

these  charge.-;  amounted  to  $4,021.-  suridus  of  subsidiaries  $1,131,000.  ‘'^oi'hod  overtime  as  described  above,  in  the  case  of  ordinary  depreciation  '’*'®stiinably  by  the  United  Kingdom, 

033.  whereas  for  the  year  under  re-  and  finally  there  was  I'aiiital  ;ind  Uor  Instanee.  the  fact  that  certain  ^  "This  memorandum  is  not  applle-^  ''t  a  gain  of  142.8  percent 

view  they  amounted  to  $3.287.37 1.  j  Surplu.s  (in  other  wt.rds.  ;sliarehold-  ®quipmonl  installed  b.v  the  Govern- ^  able  in  respect  of  assets  on'whirh  '®  ®^  4.875,600  pounds  com- 

Ilere  is  a  direc:  saving  of  upw  ards  cr.s’  equiiM  at  .$102,032,356,  w  lileh  n*ent  or  owned  by  tho  taxpayer  is  special  depreciation  is  being  allowed '  b**®®*'  the  year  ago  total  of 

of  $700,000  per  annum,  and  inasmurh|was  an  improvement  oi  about  $621,  being  worked  extra  shift.s  docs  not  '  under  certificate  issued  bv  the  War  i  pounds,  btil  the  January 

as  our  present  fixed  cliarges  tire  000  a.s  compared  with  previous  year'.s  oof'ossarily  mean  that  all  tho  mu- ,  Contraefs  Denreciation  Board ’’  ;  total  was  1 9  per  cent  under  exports 


Depreciation  Allowances  ^ 


ax  purposes. 


ria>ahle  in  Canadian  currency  only.  f|j|;ure.s. 

and  con.scquently  free  of  U.S.  ex-  As  the  meeting  adjonrned. 


1 1  ontraefs  Depreciation  Board 


.......  .....  ...  V..-,  me  mepiing  anjonrneu.  .Mr.  rr»  ■  >»v  a  __  __ 

change,  we  are  saving  tat  eiirrent  .\(j,ris  stated;  "Confident  that  Brit-  niffh  iltfQllfy  jXlTTnnttT  NmH 

rates)  at  least  another  $.100,000  on  gjn  jg  ^oiiig  to  win  Ihi.s  war  I  want  ^rUtOUr  IlOW 

- - / '■®asure  the  shareholders  'that  the  ^  Beitig  Pfoduced  Canadian  Plants 


"Y'oii  will  note  that  our  outimi  of 
electi  icily,  excluding  eecondtiry  pow- 


men  and  women  of  this  conipaii.v  can  ; 
be  relied  upon  to  do  their  best  for 


in  December,  1940,  when  the  total 
j  was  6,043,400  pounds.  Principal 

'  export  Item  was  evaporated  milk, 

Ul*/  which  accounted  for  4,486,900 

nj _ _  f  „  pounds  of  last  month’s  total  and 

MiamSlior  1,501,400  pounds  of  exports  of 
whole  milk  products  in  January, 

been  built  lu  1940. 


<q'  l^ake  St.  Francis  fur  use  at  mir 
Beauharnois  develDpinent  and  that 


test  purposes.  |  - - —  - - 

model  which  is  iOil  Marketing  Outlook 

was  elcelod  at  the  meeting  for  the  ’’L  "'V'',  •■•  ; 'nsuiiciivciy  v.aiiaui«n  lu  every  re- j 

enstiiug  year:  IV,  1-.  Angu.s.  c.  .'6.  Dominion.  While  tooling-up  is ,  spect,  and  which  has  a  Canadian-  tnCQUraging  tOf  LlevelOpert 

Bagg  S  "dodin  Jr  R  A  ('  llenrv  P®OK*’®sslng  rapidly  in  the  shops  built  engine.  This  tank  was  de- !  - 

.Sir  licrberl  ^  Holt  I  Fdouard  li’  1  •‘*<8'*®'l  bv  engineers  of  the  Depart- '  Oil  marketing  outlook  keeps 

belle  KC  T  B  Macalilav  Hugh '  ***'"«  ment  of  Munitions  and  Supply  and  nioncy  for  new  T.V.  development 

•Mackav  Kt  G  H  M„niconierv  i  b®®d**®<**«  fhe  re  I  the  Department  of  National  De  '  rolling  in.  Back  in  February,  1939. 


.Mackay,  K.c.,  G.  H.  .Montgomery, 


Beaunarnoi.s  ueveiopineni  ana  mat  ■  q  v„r,io  \  if  f  11  n  ’’  Onired  armour  iilate  and  armour  fence  aud  is  now  under  test 

the  additional  grant,  eomhined  with  K  f  ..  -lohn  S.  Norns.  A Ifred  11.  Para-  .  pgsttno,  . 


National  De  '  rolling  in.  Back  in  February,  1939, 
>1  test.  valley  oil  wells  trickled  out  a  mere 


the  original  grant,  envisages  a  de¬ 
velopment  there  of  ,00.000  h.p.”  I  rountants  of  Montreal  were  rean-  ''®b'"®*‘*®  bieces  01  armour  ;ng  the  week  ended  Feb.  7.  in, -Hid- i  000  t)t)is.  oaiiy.  nut  prairie  reiincrs 

Taxes  515  P.l’.  of  (iross  pointed  auditors  for  the  mrrent  vear  I  b'^^®-  **"  shaped  and  marhined,  ed  awards  to  following  companies  couldn’t  use  it  and  there  was  a 

under  the  heading  of  taxation,  Mr.  At  a  nleeting  ./f  th.  directorl.  .l"  from  an  ,  i„  .Hoh  there  in  public  invest  men. ;  slash  to  15  000  bbls  at  the  start  of 

Norris  remarked  that  the  company's  I  immediately  after  the  .shareholders’  ,  Jr/,!! Inches,  iptcre.  I ;  Match.  bhis  >o<ii  It  s  j* 

tuv  hill  iM  poiiivalenl  to  nearly  one- !  meeting  the  following  officers  were '  ''®l8’'*'  from  six  pounds  to:  (anada  Bread  To.,  $ij,,,>,;  Burns  •‘Rory.  Valley  wells  are  now  taking 

other  words,  for  every  dollar  the  ■  chairman ;  .lohn  S.  Norris,  president ;  The  steel  is  of  a  spei.-ial  allov  / *  ®”  f  .  V-'I?!  ’  , °  .  .f!  nrodiiee,! 

company  collects  for  gas  and  elec- )  G.  H.  Montgomery.  K.C,,  vicn-presi-  whicli  demands  unusual  care  in  heat /""'‘j;  '  iri”  Fm-,i  m/'  'l'^'iolHr  •ui'r'a  to  be 

triclty  nearly  twenty-five  cents  goes  dent;  (’.  S.  Bagg.  viee-presideut  and  treatment  and  proees.slng.  IWausc  ;  '^^bk®*-''®';.®®. 

...  fs,,  „).iif.).,f.r  Thn  inrrra^n  :  general  manager;  S.  Godin,  ii-  ^nri  of  Its  toughness  it  Is  not  o-.s,.  .,.1'®'’  '  ®-  <  aniaxla.  .Ti.j.,..  1.)  (  .,na-  ouuq  lot  put ciiate  or  airplanes  ana 


dis  and  Morris  W  "wil.son  ’  '  Plate  castings.  Construction  of  a  t  ontracts  awarded  by  the  .Muni-  ’O.bOO  hbls.  dnll.v.  At  this  time  a 

P.  S.  Ross  and  Sons  chartered  ac-  i  1“"'^  involvt's  the  assembly  of  sonic  ti„n.s  and  .Supply  Department  dur-  i  >®h*-  hko  oil  wells  wore  yielding  21.- 

untants.  of  Mont  'r/ah  werTreap/^®'!,  "cpurato  pieces  of  armour;  ;ng  the  week  ended  Feb.  7,  incliid/ 000  bbls.  dally,  but  prairie  refiners 
linted  auditors  for  the 'enrreni  vear  I  b'®<®-  **"  sbaped  and  marhined,  ed  awards  to  following  companies  couldn’t  use  it  and  there  was  a 

At  a  meeting  of  the  directors  h/ld  ''’'*'^''  thickness  from  an  ,  in  wWrh  there  in  public  invoslment  tdash  to  15.000  bbls.  at  the  start  of 

imediaieirafter  l  e  ®f  'b®''  ‘®  ®®^®®b'  l*'®bcs.  intcre.-q;  !  March.  This  year  It’s  a  different 

ccting  the  followin''’  officers  were  ®"'‘  ’’t®"'  Pounds  to  I  (  anada  Bread  Co..  $5,737;  Burns  •‘Rory.  Valley  wells  are  now  taking 

f)!  more  than  a  ton.  I*  ,s294'  Pnfon  Manufae-  out  26.000  bbls.  of  crude  oil  dall.y. 


S‘’w/:drrr:;;e^;''X;;r,h:'ch=^^^^^^  The  stee.  is  ..f  «  snecla.  allovl-ibg/C’$.UU.07;  t;t.a,lian  .  ol  ,V;!, 

company  collects  for  gas  and  elec- )  G.  H.  Montgomery.  K.C,,  vicn-presi-  w-hicli  demands  unusual  care  in  brat  ' 'M  -  lr,!',.,|  '!/'  •/I'q'^'a  a’lVirtpr^less  to  be 

triclty  nearly  twenty-five  cents  goes  dent;  c.  S.  Bagg.  viee-presideut  and  treatment  and  proees.slng.  IWausc  ;  '^^bks-.XkM-^se  .  o  $.,  .164 .  ho.  J  5  o- 

to  tho  tax  eolleetor.  The  increase  )  Pcnrral  manager;  S.  Godin.  Jr.,  and  of  its  toughness.  It  l.s  not  ca.sy  'o  I , VCn^ry  !  o  td  $  ’  iVoZ^s  h  o  n  t^e  ■  ood  ^ 

for  the  year  ($2,101,550.00)  amounted  ,  R-  A.  C.  Henry,  vice-presidents;  C.  machine,  and  about  15.000  'u.un- i  the  south  I 

to  more  than  the  total  taxes  for  the  C  Parkes.  secretary;  \V.  R,  .McLeod,  hours  are  required  to  machine  and,.::/;  J-,!*,?  t -a  r  &  ALrer'tfl  ^Md'  "  _ _ _ 

year  19.34  and  it  is  to  be  hoped  that  a.ssist,anl  secretary;  P.  (  .  Drake,  assemble  (he  armour  idatc  for  iij  toi'ca.  fiipp,*  \lrcraff.  Ltd  '  $''3-!  llREWINCi  IV  ALBERT, \ 
the  rising  trend  will  reverse  itself  |  tceasuiei  ;  and  G.  lontaiue,  assistant  single  tank.  689-  Canada  "Wire  &  Cable  Co.,  $6,-j  Edmonton*  An  increase  Of 

after  the  war  needs  have  been  met.  |  H’easurer.  Orders  have  been  placed  in  Can- 1 -184!  f  onad'an  Marconi  Co..  $22!- 1  *230,049  raised  value  of  production 

"You  will  note.  ”  he  said,  "the  re- 1  ada  for  two  types  of  tanks  and  at  I -'12-  General  Steel  Wares.  Ltd.,  $5,- )  ®<^  ^'berta^s  five  breweries  In  1939 

ducfion  in  funded  debt  and  what  it  i  'phe  Hiianeial  Times  reaches  «  1®^**'-  l®*'  ''onipanles  will  participate  1  sssi  Gypsum,  Lime  &  Alabastine, !  J.® 

involved  and  that  all  our  debt  fm  - 1  inlerested  i  "'®  ®*  *uour  plate  operations.  AH  1,  anada.  Ltd..  $15,611;  DcHavilland ;  wRtli  a  net  value  of  products 

(unately  la  payable  in  Canadian  cur- 1  InTcotmpnt  |  “‘‘J®'  P-'*®'®  ®xc®pt  the  engines  and  Aircraft  of  Canada,  Ltd..  $199.0o0;;of  $2,622,617  for  193a.  Tho  In- 

rency  only.  jana  nnio  10  »uy  lUTCStinent  wcurl* .  transmission  will  be  made  In  this  Consolidated  .Mining  &  Smoltiug  Co.  1  dustry  employed  238  itersons.  pay- 

"A  relatively  large  amount  was  ties.  I  country.  Including  tho  guns.  of  CanatiJa,  $227,707.  Ing  $405,107  lu  salaries  and  wages. 


328;  Ottawa  Car  &  Aucrafl,  Ltd.  , 
$8,164:  Fleet  Aircraft.  Ltd.,  $23.-, 
689;  Canada  Wire  &  Cable  Co.,  $6.-| 


BREWING  I.V  ALBERT 

Edmonton.  - —  An  increase  Of 


ada  lor  two  types  of  tanks  and  at  I --12;  General  Steel  Wares.  Ltd.,  $.5,- 1  ®  ^'®®' ^  s  ® 
reaches  «  1 1:"!’!;;//:/, ^  Gypsum,  Lime  &  Alaba-stine  !  ainuaTSral  ^e- 

'c  inlerested  I  1  '  !  bctations.  AH  it  anada.  Ltd..  $15,611,  DcHa.  illand ,  with  a  net  value  of  products 

I  I 'R'G®*’  P''**''®  ®xcept  the  engines  and  j  Aircraft  of  Canada,  Ltd..  $199,000;' of  $2,622,617  for  193j.  Tho  In- 


ReserroB 

Depreciation  of  Buildings,  Plant,  and 

Machinery  . 3,237,020.96 

Furliace  Reconstruction  30,000.00 

Cnrreiit 

Accounts  Pa.vablc  .  481,738.11 

Accrued  Wages  and  Miscellaneous 

expenses  . .  87,777.23 

Due  to  Subsidiary  Companies .  55,343.17 

Dividend  declared  and  payable  .lanuary 

2nd.  1941  .  215,935.00 

Provision  for  Income  and  Excess  Profits 
Tuxes  . • .  625,396.75 


Total,  Capital,  Snrplas,  Reserres 
and  LiabiliUrs  . $15,238,41; 


Certified  correct  as  per  Auditor’s  Report  attached. 
Signed  on  behalf  of  the  Board, 

C.  L.  DUNBAR.  Director. 

A.  W.  HOL.MESTED,  Director. 


A  Very  Costly  Business, 
This  War 

(Continued  from  Page  1) 

Lastly,  there’s  a.  lot  of  the  old  party  politics  sHlI  kicking  aiound. 
war  or  no  war.  rberc  arc  any  number  of  people  yet  who  don't  like  .Mr 
King,  and  this  dislike  translates  itself  into  all  kinds  of  furm.s.  .Not  ihc 
least  is  the  continuous  claimiug  that  the  Liberals  aren't  running  this 
war  the  right  way  at  all.  That  may  be  true,  or  it  may  not,  hnl  the  ftid 
remains,  the  people  elected  them,  and  in  the  last  analysis,  if  you  listen 
to  every  disgruntled  manufacturer,  you  might  as  well  send  armistice 
envoys  to  Hitler  now. 

Now  then,  here's  the  pay-off;  if  there  is  really  so  much  la.s.situdc 
aud  corruption  going  on,  why  doesn’t  somebody  get  the  goods  on  the 
government.  In  law,  you  have  to  have  a  case  to  proseeulc,  in  a  murdei , 
you  have  to  produce  a  body  to  have  a  bunging,  aud  in  govrrnineni 
charges,  you  have  to  dig  up  the  details  before  you  can  indict  an  admin¬ 
istration.  No  one  as  yet  has  been  able  to  cite  vcr.se  and  cliapter  tis  to 
airplane  lag  and  make  it  stick.  This  still  doesn't  give  the  government  a, 
clean  bill  of  health,  but  here  as  elsewhere,  they  arc  still  paying  off  011 
proof,  nothing  cse. 

*  ♦  ¥ 

Sooner  or  later,  something  is  going  to  pop  over  all  this  stuff  about 
Mrs.  Dorisc  Nielsen,  M.P.  for  Battlcford,  and  only  lady  member  iu  the 
House.  She  Is  the  one-person  head  of  the  Unity  party.  She  was  men¬ 
tioned  by  reference,  but  not  by  name,  on  Parliament  Hill  this  week 
Mrs.  Nielsen  made  two  cracks  at  Calgary,  and  repeated  them  elsewhere. 
One  was  that  there  were  50  to  60  leaders  of  organized  labor  iiiteinod  in 
Canada,  their  only  crime  being  that  they  represented  organized  labor. 
This  has  been  labelled  false  by  labor  people  here.  The  second  is  that 
there  Is  no  longer  any  religious  freedom  in  Canada.  This  is  bccau.se 
Jehovah’s  Witnesses  have  been  declared  subversive  and  illegal.  .No  doubt 
many  of  the  adherents  might  have  been  dim-wits,  but  they  were  sincere. 
But  the  Fifth  Columnists  soon  got  wise  to  the  posslbilitlc.s  of  sucli  a 
creed,  and  immediately  climbed  aboard  this  ecclesiastical  band  wagon. 

Now  Mrs.  Nielsen  knows  there  still  is  religious  freedom.  Btii  she 
doesn't  say  that.  They  say  of  her  that  she  is  dangerous,  not  that  she 
tells  lies — for  there  is  not  always  proof  that  she  docs.  But  her  dtiugcr 
lies  in  the  half  truths  that  she  tells. 

What  absolutely  burns  up  many  Canadians  here,  and  also  iu  other 
places  she  speaks,  all  the  way  from  Oshawa  to  Calgary,  is  that  she  says 
nothing  about  war  effort.  She  unloads  a  Job-like  grief  howl  about  how 
terrible  things  arc  in  the  west,  tells  part  of  the  story,  and  seems  to  impl> , 
that  if  you  don't  fix  up  these  people  out  west — not  a  few  who  have 
grown  to  be  parasites  on  relief— there’s  no  use  worrying  about  Hitler. 

Hon.  Ernest  Lapointe  gave  a  broad  hint  Wednesday  in  Common.^ 
that  he  was  going  to  deal  with  her  at  the  right  time,  and  when  he  docs, 
it  ought  to  be  good.  Lady  Nielsen  is  riding  for  a  fall, 

¥  ¥  ¥ 

It  is  no  secret  that  Hon.  James  Gardiner,  Minister  of  Agriculture  is 
going  gunning  for  Watson  Sellar,  auditor  general.  Mr.  Sellar  criticisod 
some  expenditures,  among  them  something  in  connection  with  Northern 
Wood  Preservers.  Mr.  Gardner,  who  likes  to  be  in  there  punching,  said 
(bat  he  felt  "the  statements  made  in  the  report  of  the  auditor  gcnciiil 
arc  not  justified.”  He  said  he  would  get  around  to  .Mr.  Sellar  later. 
Since  Mr.  Gardiner  ia  as  tough  as  they  come  on  the  floor  of  the  Com¬ 
mons.  and  since  .Mr.  Sellar  can't  be  heard  at  all,  this  bodes  no  good  for 
the  ex-Huntingdon  boy. 

¥  ¥  ¥ 

Leonard  O'Brien,  aggressive  and  brilliant  Conservative  .M.P.  for 
Northumberland,  New  Brunswick,  has  discovered  that  in  a  pcnuy-piuch- 
Ing  year,  Ottawa  will  spend  over  $200,000  for  care  of  flowers  011  govern¬ 
ment  parks  in  the  Capital  this  year.  He  thinks  they  might  lop  off  a 
few  blooms  and  a  few  dollars.  The  Parole  Board  will  spend  $50,000 
this  year,  listening  to  people  who  think  certain  Individuals  ought  to  get 
out  of  the  Penitentiary.  .Mr.  O'Brien  has  a  few  other  items  he  is  exhum¬ 
ing  every  day,  that  may  embarrass  the  government  yet. 

¥  ¥  ¥ 

Just  for  the  record,  here  arc  the  four  things  J.  H.  Blackinore  Social 
Credit  l..eadcr,  thinks  arc  wrong  with  Canada.  1.  Industries  concentrated 
in  two  of  the  nine  provinces,  stifled  elsewhere.  2.  Discrepancies  in  the 
prices  between  provinces.  3.  Freight  rales  from  one  part  of  Canada  to 
another  are  too  high.  4.  It's  so  hard  to  get  credit. 

Perhaps,  if  Mr.  DIackmorc  could  fix  tho  latter,  a  lu  Abcrharl,  the 
first  throe  would  disappear— perhaps! 

¥  ¥  ¥  ,5 

Not  a  word  about  the  St.  Lawrence  waterways  so  far! 


\ 


% 


Complete  Engineering,  Plant  and  Erection 
Facilities  are  maintained  across  Canada  to 
produce  practically  every  type  of  steel 
structure  and  equipment. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

HERD  OFriCE...  LACHINE  (MONTREAL)  QUE. 


tlMKh  OffIctI  Mid  VsAl 

OTTAWA  ,  TORONTO  •  WINNIFEO  -  CALOARY  .  VANCOUVER 
AimwUii  RCOINA  ,  EDMONTON 
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HOW  DANGEROUS  IS 

Whooping  Cough? 


WILSON  STRESSES 
UQUID  STRENGTH 
SHAWINIGAN  CO. 

Says  Strong  Woridng  Capital 
Necessary  in  Times  Such 
as  the  Present 


WiiooriNO  <;oc(;ir  is;i  highly  con- 
l.n_'i(ius  liisc.isc  lltat,  strikes  must 
s:u.igc!y  at  I'ukics  less  tliaii  twu 
\  ears  oKJ. 

N'cariy  (ilty  j’er  cent  of  all  cases 
of  wlioojiing  coiigli  occur  during  the 
tirst  two  years  of  life  .  .  .  while 
two-thirds  ot  tite  deaths  it  causes 
occur  during  ilic  first  year. 

In  addition  to  the  terrible  toll 
directly  taken  by  this  disease,  it 
sometimes  causes  permanent  heart 
damage  and  mav  lower  resistance 
to  pneumonia  and  tuberculosis. 

It  is  spread  by  discharges  from 
the  nose  and  throat  of  those  who 
have  whooping  cough — cccn  iti  its 
earliest  stages.  .So  it  is  vitally 
important  to  do  cvcrytliing  in  your 
power  to  keep  children,  especially 
infants,  away  from  any  persons 
who  cough  or  ajipear  to  have  colds. 

ll  Vjc/i  to  Suspect  This  Disease 

'I'lic  first  signs  of  this  enemy  of  the 
M'tv  young  ;irc  so  commonplace 
that  all  too  frc(iuently  they  go 
neglected. 

I'licy  arc  the  symptoms  of  many 
a  cotnmoii  cold — running  nose,  a 


tiglit,  dry  cough,  perhaps  slight 
fever.  Hut  they  sliould  warn  you  to 
call  yottr  doctor  immediately — par¬ 
ticularly  if  tlic  cough  persists  and 
grows  worse  at  night. 

.  When  called  in  time,  your  doctor 
can  do  a  great  deal  to  relieve  the 
child’s  distress.  He  will  tell  you  how 
to  isolate  the  child.  He  can  help  to 
guard  against  serious  complications. 
1  Ic  can  advise  when  it  is  safe  for 
the  convalescent  whooping  cough 
patient  to  come  in  contact  with 
others  again,  to  resume  play  and 
school. 

Protecting  Others 

"^'our  doctor  will  also  determine 
whether  the  use  of  vaccine  or  serum 
on  other  children  is  advisable  to 
protect  them.  Physicians  in  in¬ 
creasing  numbers  report  a  favour¬ 
able  experience  in  immunizing 
children  against  whooping  cough 
by  these  means. 

To  help  parents  protect  their 
children,  hlctropolitan  offers  a 
newly  revised  free  leaflet  called 
“Whooping  Cough.”  .'^d^lress  Book¬ 
let  Uepartment  U-IC-ll,  Canadian 
1  lead  Office,  Ottawa. 


DEMAND  STILL  GROWS 

PointinR  to  the  improved  working 
cajpftal  and  ca.s>h  position  of  the 
company  at  the  end  of  lar'-t.  year, 
James  Wilson,  president  of  iS-havvin- 
igan  Water  &  Power  Co.,  emphasiz¬ 
ed  to  the  annual  meeting  held  in  i 
Montreal  tliis  week  the  iiniwrt- 1 
ance  of  a  .strong  liquid  position  in  ■ 
imeertain  times  such  a.s  the  pre.s- 1 
ent.  I 

Interriewed  tsuksequent  to  the  j 
meeting,  Mr.  Wilson  e.\pres.scd  tlie  I 
belief  that  consumption  of  power, 
both  for  war  and  general  purposes,  | 
should  continue  to  expand  this ' 
year.  Thus',  be  said,  .should  be  re- 
flectel  in  a  further  gain  in  gross  ■ 
earninga  of  the  company  for  1941,1 
■but.  in  the  light  of  rising  trend  in 
taxes,  which  totalled  $1,340,000  for! 
provincial,  federal  and  excesus  pro- 1 
Hta  tax  accotint  in  1940,  against! 
$419,000  in  1919,  it  was  impossible 
to  say  what  might  be  the  1941  re- 1 
suit  in  point  of  net  earnings.  ! 

In  hi.s  remarks  to  the  annual  ! 
meeting,  the 

.^ald,  in  part  "The  decrease 
» ecurities  of  subsidiary  and  other 
cempanies,  .amounting  to  $2,500,000 
ks  brought  a.bout  by  the  sale  dur¬ 
ing  the  year  of  the  company's 
holding  of  the  original  $2,500,000  St. 
Mauirlce  Pow'cr  Corporation  bonds, 
and  the  company’s  cash  position  re¬ 
flects  this  change. 


First  Quarter  Operations  of 
Celtic  Knit.  Less  Favourable 

nusiness  of  Celtic  Kniuing  Co. 
Ltd.,  since  commencement  of  cur¬ 
rent  fiscal  year  on  Januar,"  1,  has 
not  opened  up  quite  eo  veil  a,s  a 
year  ago,  it  was  stated  following! 
the  annual  meeting  of  sharelioldcrs.  I 
Buyers  are  showing  .some  liesitan-  j 
cy,  it  is  indicated,  in  adding  to  in- 1 
vcntorics  at  this  time.  j 

b’inst  quarter  sales  a  year  ago. ' 
however,  were  at  a  rate,  greater 
than  normal,  and  the  flattening  out 
of  sales  in  second  quarter  of  1940 
is  less  likely  to  bo  duplicated  this] 
year  due  to  the  .somewhat  healihirr! 
rondllions  obtaining,  it  was  indi¬ 
cated.  '  i 


PAGE-HERSEY  CO. 
PROFITS  ATTAIN 
11-YEAR  RECORD 

At  Highest  Point  Since  1929 
But  Net  Shows  Contraction 
From  Year  Before 


EARNED  $5.41  A  SHARE 


CAN.  BREWERIES 
NET  STEADY  ON 
HIGHER  PROFITS 

Operating  Income  for  1940 
Shown  Higher  by  $225,000 
at  $1,427,756 

$3.22  ON  PREFERRED 


Toronto.  —  Annual  report  of  Can¬ 
adian  Breweries,  Limited,  for  the 
fiscal  year  i.mded  October  "l,  1940, 
shows  improved  operations  :in<l  a 
Shawinlgun  president  ;  strengthening  of  the  coiupany'.s  net 
the  j  working  capital  position.  Net  profit 
is  equal  to  .$.3.22  a  share  on  the  pre¬ 
ference  stock  compared  with  .$9.18  a 
share  for  the  year  ended  October  31, 
1939. 

Income  account  shows  profits 
from  operations  of  $1,427,T5>'>  a.s  cfuu- 
pared  with  $1,203,155  for  jircvious 
year  and  $67,205  in  miscellaneous  in¬ 
come  increased  receipts  to  $1,491,- 
960.  Interest  absorbed  $123,508,  dc- 
preciatiou  $471,807  and  income  taxes 


Ronds  Returned  to  Company 

"$125,000  of  this  company’s  bonds 
held  by  the  Quebec  govemiuont  its 
.security  for  carrying  out  the  Upper 
St.  Atatirice  develO'pracnts  were  re¬ 
turned  to  the  company,  on  the  put¬ 
ting  Into  operation  of  th©  'St.  Mau¬ 
rice  Corporation’s  pl-dnt  at  Ia 
Tuque  in  the  latter  part  of  the 
j’car,  and  these  bond.s  wore  turned 
into  the  tru.stee  and  are  held  by 
them  as  unissued. 

"The  liquid  position  of  the  eotn- 
panj-  has  boon  greatly  Improved, 
mainly  through  the  sale  of  St.  Mau¬ 
rice  Power  Corporation's  first  mort¬ 
gage  bonds,  and  jxmr  directors  feel  j 
that  the  com'iKiny  must  maintain  a ; 
very  strong  cii,sh  position,  because 
of  the  uncertain  factors  that  exist 
and  which  undoubtedly  will  con- 1 
tlnuc  for  some  considerable  time.  | 

"The  amount  of  bonds  outstand-  [ 
ing  shows  a  decrease  of  $1,038,000  j 
as  .a  remit  of  the  redemption  of , 


$340,200.  These  3  items  totalhsl 
about  $20,000  less  than  sintilar  ap¬ 
propriation  ,s  for  preceding  year.  .Net 

earning.s  after  all  charges  amounted  |  vestments  were  lower 
to  $525,033  for  the  year  under  review 
as  against  $519,288. 

Dividends  of  $408,19.3  were  paid  on 
preference  shares  in  latest  year  and 
an  additional  deduction  of  $54,236 
was  made  to  cover  Income  taxes  ad¬ 
justment  for  prior  periods,  leaving 
$62,604  to  be  carried  forward  to 
credit,  of  distributable  surplus  bring¬ 
ing  balance  up  to  $1,487,730  from 
$1,425,126  as  at  October  31,  1939. 

Profit  and  loss  figures  for  past  2 
years  are  compared  herewith;  — 

— Ye«r  Ended  October  31— 

1940  1939 

$  » 

Op-r.  profit  .  1,427.735  1.203. 1  55 

Miecclliineous  Income.  67.205  94.29  1 


,  bondis  by  the  sinking  fund  and  theicirosi  income .  i. 494.960  1,207.446 

return  cf  bonds  by  the  Quebec  gov-  interest  .  123, 508  102, 62' 

ernraent. 

I  "Current  liabilities  .'^ihow  a  ve.rj’ 

I  substantial  increase  but  this  is 
I  chiefly  csiuivietl  by  the  provision  to 
meet  income  taxc,s  and  excess  pro-  .^,.1 


Depreciation 
I  Income  Taxes 


Net  Profits  . 

Minority  Intcresta 


11,80  7 
840.200 


559.446 

34,415 


449,683 

105.044 


580.094 

60.806 


....  . .  525.033  5  t9.288 

fits  tax.”  :  -  ®  _ _ _ 

Directors  weire  re-elected.  Stock-  . 

holders  a.pproved  a  change  in  the'  In  the  balance  sheet  cfirrcnt  assets 
by-laws  reducing  number  of  direc- !  arc  shown  at  $3,104,208  as  against 


tors  to  twelve  from  fourteen. 


!  Toronto  Bureau  The  rinancial  Tini«a 

I  Toronto.  —  Although  operating 
i  profits  of  Pagc-IIerst'y  Tubes,  Lim- 
I  ited,  in  1910  reached  tho  highest 
'  level  since  1929  tit  $1,958,383,  up  209r 
I  from  1939,  the  deduction  of  tax  and 
fieprcciation  re.«crvcs  wiiu^h  together 
I  were  almo.st  double  those  of  the  lire- 
!  vious  year,  reduced  the  1910  net  pro¬ 
fit  to  $942,051,  or  $5.11  per  share, 
,  from  $1,126,515,  or  .$6.46  per  share  in 
:  1939.  UcprecHil  ion  was  Avrittcu  off 
at  $472,714  in  the  latest  year  Incrcas- 
:  ed  from  $323,853  it  year  ago,  and  in¬ 
come  and  excess  jirofit  tajc  rc.«cr\r 
at  $625,397  compared  xtilh  $283,122 
in  1939.  Dividends  paid  in  1910  iii; 
gregoted  $863,710,  or  tit  Iho  rate  uf 
$5  per  share  on  the  174,276  share:, 
outstjinding,  iin  iricrca.se  from  tin- 
$4.50  per  share  paid  in  the  prexioii.- 
year.  After  minor  adjusimenis, 
earned  surriliis  tvtis  increased  to  $1. 
560,533  Jit  December  31,  1910.  ;is 

against.  .$1,191,356  at  Ihc  prcvioii,- 
year-end. 

'I’lio  coiiipiiny’;;  working  capit.il 
position  \Mis  improved  during  dtn. 
in  spite  of  the  expenditure  of 
236  in  the  period  on  i>laul  exirnsjcin,  . 
increasint'  to  $6,636,188  from  $6.1. 

132.  The  increase  reflected  ji.  reilue 
tiou  in  current  liabilities  t(>  $l.lt;6. 
190,  from  $1,768,738  at,  the  previon. 
yejir-cnd.  .\crounis  pjiyablc  and  ai 
cnied  liabilitie.s  ;if  the  latest  .\eai 
en<l  totalled  $62t.8.’i8,  do5vn  from  $1. 
121, 18u  a  year  iigo,  lint  tax  provision 
was  higher  at  $625,391,  n|i  from 
$288,136  a  .vear  ;igo.  Current  asset-; 
showed  a  slight  rcdnciion  to  $8,102.- 
678  from  $8,223,870.  as  cash  and  in 
at  $922.37x 
and  $2,389,185,  against  $1,367,4,33  .and 
$2,749,031  respectively  a  5CJir  aco. 
Inventories  at  ,$3,313,112  were  nii 
from  $2,909,330  a  j  c;ir  ago,  and  re¬ 
ceivables  were  also  higher  :it,  .$1.ll."i.- 
428,  111)  from  $1,156,101  at  the  cud  ot 
1939. 

Tho  company’s  plant.s  have  been 
and  still  are  operating  at  capaeity. 
and  orders  now  on  tlje  couiiiaiiy's 
books  ensure  a  eniitinuanec  of  full 
time  operations  for  some  tunc  to 
come,  C.  L.  Duultar,  pro.sidcnt,  re 
ports. 

Expenditures  on  plant  and  equip¬ 
ment,  wl)ieh  totalled  $357,236,  were 
used  in  the  eroetiou  of  new  gal\an- 
izing  |)lani,  forging  works,  offiec  ex¬ 
tension  at  Welland,  and  other  im- 
provoiucni.s  and  equipnicnt,  Mr.  Dun¬ 
bar  .staie.s.  Very  .substantial  con¬ 
tributions  to  the  national  war  effort 
have  been  made  by  the  eonipany 
through  its  policy  of  nniintaining  the 
efficiency  of  its  plants  by  jiddltions 
of  the  most  modern  design,  the 
president  points  out.  The  seamless 
pipe  mill,  creetod  in  1931.  is  now- 
being  used  in  the  mamifacluro  of 


(pAMmt  £vsintsu  Wjcu^ 

OggsidL  Oht  (VjULl 


Was  xoDi’  Will  made  some  lime  ago? 
llaxe  latei’  cvenls  lendered  voiii’  Will 
iiiisiiited  It)  vetir  lamilv  .situation?  llaxc 
declines  in  propel  t_\’  \  . tines  alleeted  xonr 
I»C(|iiests  and  the  interests  ol  voiir  resi- 
dnarv  legatees? 

Is  it  not  the  [tart  ol  wisdom  tt)  review 
vonr  Will  w  ith  vonr  Atttirney  or  Notary 
and,  if  neeessarx,  have  him  moihly  the 
tioeument  to  eonlorm  with  xonr  wishes  in 
the  [tresent  circumstances? 

d'lie  settlement  ol  Instates  and  the  man¬ 
agement  ol  d  rusts  IS  the  [irineipal  business 
ol  our  Estates  Department  -hence  our 
interest  in  having  Whlls  consistent  with 
estate  conditions. 

// ’<’  ic///  icclcotnc  (I  coih^ulfiTlion  i  iufordini} 
Oil/'  <2-t'  J'-A'CCldO!'  lilld  I  I'iioU'C 

wilhoiil  tncmiiiii/  (/III/  oldiiialion. 

Moiilrccil  Tnisl 

EbTAHLItsHCU  bompany 

HEAD  Oinci:;  .ill  I'L.VCK  UAR.vtES,  .VIU.N  1 KEAI, 


Metropolitan  Life  Insurance  Company 


(A  M  Vi  V  A  I.  t;  a  St  PAN  Y  ) 

ALB’  YORK 


I  REUl  tUOK  II.  EC.KKK 
/'hniriiian  ft/  llm  t/uarfl 


LEROV  A.  LENCOLV 
Prefidtnt 


COSMOS  EARNINGS 
SLIGHTLY  HIGHER 

On  Operating  Profits  $370,000 
j  Higher  at  $789,927  Net  Up 
I  at  $2.09  From  $1.92 


,  $2,896,512  previously  and  current  litv-  boiler  luhc.s  required  in  the  country' 
ihilities  III  $1,093,091  tygainst  $980,411. 

I  leaving  working  capital  at  October 
;  31.  1940,  at  $2,011,117  as  compared 
with  $1,916,101.  -N’et  working  eap- 
'  ital  figures  for  past 
pared  herewith:  — 


I  Current  A«l,^t^  .  ,  , 
!  Current  Liabilitirx 


Net  Working  C 

Rrading 


(refs 


CANADt  iy  IIKW  OFFlCE—OTTAtTA 


2  years 

are  com- 

Or  1.31, 

Orl  3  1. 

1940 

|919 

$ 

$ 

3.104.208 

2.896,3  12 

1.093.091 

980.41  1 

2,01  l.l  17 

1,916.101 

Jniltmieiil  j 

repotT 

on  he- 

shiphnilding  |»rogr;im  and  for  other 
requirements  for  .‘^eamlc.s.s  tubes  in 
the  war  effort,  as  well  as  being  used 
directly  in  the  manufacture  of  muni¬ 
tions.  .VIr.  Dunbar  tells  shareholders. 

Profit  and  loss  aeeoiinis  for  the 
years  ended  December  31;  — 

mio  C’C) 


Si  u  lit  mil  K  r  .S.  I  loi  ;■ 

I’t  evident 

I’  .  (  ».  I  ><  )S  \l  Ii.')!.!.'- 

I  1  e  I'fenuefU  iinti  Cfnrrul  Mo 


.'lowrns  W'.  Wii.bO.N 

I  iLC‘J'reini(nl 


Operdlmg  profit 
Add;  Other  iiicoii 


fll.47'>  100; 


MISSINAIBI  CLAYS 
PLAN  PRODUCTION 

Ncrthem  Ontario  Property  May 
Begin  Shipments  at  an 
Early  Date 


'li-ronto  I’reiia  rat  ions  to  3111!  the 
[iri  perly  of  .Vlis.siiiJiild  Clays  K  Min¬ 
ing  I, Id.  into  prodnefion  at  an  early 
dale  are  iio\n  going  ahead.  I-'.  S. 
i:;i  e.  eeiieral  liia n.'i.ger.  notifies; 
,  iiarelioldei  s.  .\  er<n\  of  men.  under 
I  lie  dil  l'l  l  ion  of  It.  f).  Cninphell. 
li.'iM  nio\ed  all  llie  eqiiipiiieiil  into 
111,'  pjoperly  wiiieli  will  lie  iieees- 
lary  10  |ierniit  tile  l■olllmeneelnent 
of  shipmencs  of  1  efraeiory  elays 
*  0111  ilie  large  de|)osii.  wliiel)  has 
been  o]ienid  up  h.'  pievioiis  opera¬ 
tor.-.  V\  Ill'll  iliis  stage  of  di'velop 
iiieiii  i.-i  eoiiipleled.  it  i.s  planned  1,0 
iii.si.nl  g’linding  equiiniienl  and  rtor- 
■Tge  liins  al  the  nearby  railway 
sliiiqiing  points  :il  Smoky  I'alk-;, 
and  to  eoninienee  iriiek  shipmonis 
from  tile  properl.v,  ,'i.  distance  of7$k 
miles. 

Coiniian.v  officials  e>peel,  to  ar¬ 
range  tile  fii.st  ehipmenis  during 
the  eoniing  spring.  Mr.  Ihiso  sta.te.s. 
.V  nnmber  of  inquiries  have  been  re¬ 
ceived  from  eonsnmers  of  refrai' 
Iih'.v  clay 


I  Wide  Profit  Gain  Indicated 


Tu  vrc.sent.inf 
half  of  direetotV5.  E.  1*.  Taylor,  pre¬ 
sident  of  the  company,  states  that, 
inee  the  end  of  the  fiscal  yca.r. 


Toionto  Bureau  The  Financial  Time* 

Toronto.  —  Annual  report  ot  Cos¬ 
mos  Imperial  Mills  Limited  for  the 

,.veai  ended  DGcembor  SIsf.  1940,  ha7been  given 

Minnesota  &  Ontario  Paper  i  net  earnings  after  all  charge.s.  eiipque.r  Court  of  Canada  awarding 

I  Including  depreciation,  taxes  and  whollv-ow tied  subsidiary.  The 

contribution  of  $30,000  to  employees  Bi-ading  Breweries  Ltd.,  Ottawa. 


Toronto.  —  Operating  profit  of  i  pension  fund  of  $225,345.  .After  de 
$3,038.00(1  for  the  first  11  moutbe  of ,  ducting  dividends  on  the  5‘'^r  prefer- 
1910  is  indicated  for  Minnesota  & 

Ontario  Pajicr  Co.  This  is  an  in- 
erea.se  of  iirnetieally  50/p  over  the 
entire  year  I9.'!9. 

•After  $887,000  for  depletion  and  dc- 
preeiat ion.  against  $817.-112  for  the 
12  months  of  1930.  there  remained 
available  fur  interest  $2,151,000,  con- 
Irasieil  with  $1,281,379  for  the  12 
ilintiths  uf  I  939. 

■As  iirofit.  from  operations  for  the 
first  9  months  of  1940  amounted  to 
$2..'i9S.  152.  the  indicated  profit  for 
Oetidier  and  November  is  approxim- 
aiel\-  $13.1. ."lOn,  nr  a  monthly  average 
of  $21!t.7.’iO.  and  on  this  basis  profits, 
for  the  entire  year  of  $3,257,750  are 
suggested.  | 


$550,000  for  its  real  estate.  Tliit-= 
transaction  i.s  not  reflected  in  the 
balanec  sheet  of  the  company  as  of 
1.  1940.  .Arrangoments 

have  been  made  to  Icjise  the  plant 
from  tJte  Federal  (ioverninenl  for  a 
sufficient  imriod  of  time  to  enable 
the  company  to  rebuild. 

During  tho  your,  he  .said,  the  sale 
w.a.y  cnmplefeii  of  $5'to.(ino  n/’f  .se¬ 
rial  dchenlures  maturing  Ittl7  to 
1951.  the  -proeeed.i  being  used  to 
reduce  outstanding  minorily  inter¬ 
ests  and  for  general  eurporatc  pnr-  . 
poses.  ' 


Lower  Elamings  Reported  By 
Mortgage  Co.  of  Nova  Scotia 

Halifax.  Due  principjilly  to  an 
itieroa.se  in  lax  tirovi.sion  to  $19,- 
175  coinitared  with  $11,548  tho  pre- 
viou.s  ye,ar.  net  inenme  of  Mortgage 
Corporation  of  Nova  Scotia  In  1940 
dee’.inixl  to  $38,264  compared  with 
$46,.551  in  1939.  Tho  1910  net  was 
'in-odlmtsl‘'inrluding'm.ijor  I  equivalent  to  5.53%  on  the  paid-up 


pjijior  mills  and  steel  eonipanici^  in 
Ontario,  and  negotinifoii.s  ore  now 
being  earried  on  for  tho  marketing 
of  the  (■i)mpan3’s  oulpnl  on  a.  siib- 
.'-tantial  scale,  shareholders  are 
told. 

The  co-mpaiiy’s  iiroperty  is  leaivei:’ 
for  a  20  year  period  from  Cfeneral 
fJpfraetorie.s,  Ltd.,  and  contains  a 
l.noo.ooo  ton  depo.sit  of  elay.s  of 


e:ipit.al  .slock  of  $680,000  a.s  compar¬ 
ed  with  l).85''r  in  1939. 

Income  from  mortgage  interest, 
etc.,  was  $92,882  against  $94,344.  Af¬ 
ter  dividends,  the.  company  earried 
forward  ;i  balance  of  $1,999,  against 
$2,836  the  previous  year.  Reserve 
fund  was  unchanged  at  $.340,000. 

Reduction  In  net  income  was  re¬ 
sponsible  for  a.  cut  in  the  quarterly 


red  stock.  $100  par,  to  October 
1940,  on  which  date  this  stock  was  '  Octobor 
redeemed  net  available  on  tho  com¬ 
mon  stock  is  equal  to  $2.09  per  share 
on  the  100,000  shares  outstanding. 

For  the  year  19.39  not  earnings 
amounted  to  $214,841  which  were 
equal  .after  preferred  dividends  for ' 
the  full  year,  to  $1.92  per  common 
sharp. 

(iro.ss  earnings  for  year  were  $789.- 
927  against  $-119,529  in  the  previous 
year. 

Balance  sheet  shows  current  a.s-  ' 
sets  of  $1,198,940  .ind  current  lia-i 
bilities  of  $362,696.  leaving  net  work-  ' 
ing  capital  of  $1,136,241,  eompared 
with  net  working  capital  of  $1.11).- I 
5;i5  the  previous  year.  Major  item.s ' 
compare  as  follnw.s;  Cash.  $128  219 
against  $21,1,626;  rieeivable.s.  $108,- 
346  against  $1,16,11.1;  investments  Double  Fitrui'C  for 

market  value  $325,992  against  $321,- 
175  and  inventories  $582,019  againat 
.$461,48.5. 

After  preferred  and  common  divi¬ 
dends  and  Iran.sfer  of  $15,000  to  con- 
!  tingent  reserve,  earned  surplus  at 
j  the  end  of  the  year  stood  at  $717,- 
I  375  against  $61,3,122  at  the  end  of 
I  1939. 

I  AV.  S.  Burrill,  president,  reports 
I  both  divisions  operated  at  the  high- 
!  est  rate  in  the  company's  history. 

Production  and  aales  were  well  bal- 


Deprrciijlion 
Income  «infl 
profits  tH^L•s 

Net  prolit  .... 
Les*^: 

Dividentl.s  .  . 

Surplus  lor  veil 
Add: 

PrevD 
Le•-^ : 

i*rjor  inrornc  t 

Surplu.N  C.-irnciJ 

NOri:  tVdiu 
include  direi’tor.*' 


rj)Iu!> 


J.O  39,81..' 

1.7  3  3.4' 

472.4  14 

3  2  5.8 

62  5.397 

28  3.1. 

942,0>  1 

!. 120.1’ 

853,7411 

7  77.3! 

73.3  I  1 

34'>,l  : 

1 .494.3  3b 

1.143,21 

12,133 

CONSUMPTION  OF 
RAW  COTTON  UP 


iJceenihcr  lane  eaiistxl  .';i'ini'  da;n- 
:i.ge  to  al]  llie  grains  except  corn, 
ai-curding  to  the  1  omniereial  Inlcl- 
iigeiite  .loiirnal.  The  louil  lo.s.s  i.s 
|■■-l  iiiKiteil  III  iihoui  10  per  cent  of 
ilic  lii.-;i  oifieia’.  estimate. 


Tkc- 

JS.'JOO 


Mllk-il 

spcull' 


1. >00.133  1.494.3><. 
lielorc  iu*l  profit'! 

,  ittui  fNiM-- 

.57(>.4H». 
in  AVfir 


January  Figure  Shows  Gain  of  Corporate  Investors  to  Pay 

1 6  \  z  Per  Cent  Over  Last  Y car  o  i  1  r-  • 

„  „  ,  ^  ,  Bonus,  Increased  Larnings 

But  Below  December 

!  <  on.siinipi  ion  of  raw  rot  ion  li.i 

'  (  aiKidiaii  l''\li!o  mill.-;  wns  16. .5  per 
cent  greater  thiin  for  tlie  coiic.'- 
'  IMindin.g  iiumtli  of  ITtn  jici  oi  dinu  to 
figures  I'l'Ieasi'd  hv  the  (  otioii  In 
siiluie  of  run.iila.  .laniiary  l■ollslllll;| 
tioii.  however,  showift  a  deerca.'-e  o' 

5.9  per  rent,  from  tlie  1  le<-Cllllier  le¬ 
vel. 


Toront 
delid  of 
I  orpoi-at 
eording 


Itegular  qua rterl.i  divi- 
a  sliare  i.s  being  paid  by 
lii\e.stors.  Ltd.,  iilid  ai 
liotiee  whieh  i.s  going  to 


C.N.R.  REVENUES 
UP  IN  JANUARY 


the 


Same  Month  of  Last  Year 
at  $3,150,394 

Net  earnings  of  (’anndian  National 
Railways  for  the  month  of  January 
were  almost  lOOfk  higher  than  for 
the  same  month  last  year  iit  $3,150,- 
394  as  compared  with  $1,671,796. 

Gross  operailng  revenue  for  tho 
month,  at  $20,926,967.  was  $3,326,232 
higher  than  for  January  1910  while 
anced  with  the  increase  in  cost  of  operating  expenses  were  up  $1,846.- 
sales  being  offset  by  improvement  634  at  $17,776,573.  foinparatlvc  fig- 
in  average  return.  Present  indiea-.ures  for  January  V'll  and  for  the 
lions  are  for  continued  emphasis  on  |  year  previous  follow;  — 


New  Directors  Elected  By 
Beauharnois,  Mont’l  Island 

.Annual  reiier:il  iiieei  in::.-;  of  IJf'au 
harnnis  l.ir:hf.  Meat  I’owcr  I'o.  and 
.Montreal  l:;l;iii<l  Power  I'o.  I, id.,  hehl 
suhseqneiil  to  I  he  Monireal  Power 
annUJll  meelillg  lhi.-<  wee);,  were  roll 
tine  in  e'nario-ier. 

Alorrl;;  W  Wilson  and  ,\.  II.  Pjira- 
dis.  who  were  added  to  ihe  Mfinirea! 
Power  board,  were  also  elected  diree- 
lor.-.  of  Heaiitia I  imis  w  hile  .1  Iklward 
Labclh',  K.r..  was  I'lected  to  (lie 
.Montreal  Island  Power  hoard. 
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n'lilx 

a '  IT 
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182.9  hi.'il 

,'ear.  I2X. 

II  dill- 

ill:.' 

1929.  1 

shariluddei::.  Ihe  board  proiiuses  to 
Iiay  an  additional  dividend  as  a 
buiiii.-  when  |■eslllls  for  l!ie  .'ear  end- 
'  mg  w  iili  .April  lia\e  been  determined. 

■  Iiiienm  aeeoiiiii.'."  it  is  staled, 
".--ijlf.iec-i  10  aiidil  aiel  .\ear-eiiil  ad- 
liisi iiieiil iiidieale  Dial,  the  net  re- 
leiiiie;,  for  llic  eiim  III  'ear.  on  a  lie;- 
,;liai  e  lia.-  i.;.  are  siibslant  iail.v  in  e.\- 
(  ol'  lle'se  of  llie  p|-e\  ioils  .'ear. 
llie  lie  iiieoaie  for  llie  nine  inonlli:- 
iii  .laiiiiary  ;;t.  P'lt,  lieing  equal  to 
23. 8.',  efiil>  pi-i  idiare,  ,-is  agjiinsi 
2'I.22  eeiii,,  per  :-hare  for  tile  nine 
moiiili:.  eiub'd  lamiai'  31.  Pipi.  an 


merea.'- 


d  appro.xiniiilel.'-  12' 


JIM.A  I  I.OOB  \  1  (PlII’AM 

.A  11  III  iiilK-entenl  Is  marie  liy  I  Tend  tV 
• 'oiiipji  11' .  iiieiiiliei's  of  tlie  Mniitreal 
:-J|o,-k  l.'Mbange.  Ill, 'll  .1.  lidwiii  Aaii 
P.nskirli  and  Wallei  Olien,  forinerl.' 
of  lliigli  .Maeka.'  ,A  <  Tiiii|i;in.' .  Iia\e 
iier-onie  a:-;.oei;iled  'lith  llieir  flllll  as 
hiring  Ihe  .-rc'did  half  ol  1  from  I’eliruary  ]'•, 


aihiEmim;  1  hop  da'ivm 

A'er.'’  iinfavoiira  ble  "  eaiiie:-  oudi- 
lions  in  Argentina  pi-idringed  he;i' > 
I  rains  — 


types  whieh  was  developed  ! i,,**  February  1, 


Vfinnuii 

to  an  advanced  .stage  by  (lie  previ 
oik;  owiier.s.  It  is  loeated  in  the: 
Mat  Riga, mi  River  area  of  Northern  1 
Onitar'io.  ! 

I  .U.  BEST  <  I  STO.AIKR  I,\  1040  ! 

Ottawa.  Canada’s  best  customer  | 
in  Ili-in  was  Hie  Pnited  Kingdom, 
wliieji  piireliased  t’anadian  eommo-  I 
ilitie.s  valued  ;il  .$508,0.5.5,000  as  | 
eompari'd  with  .$:i2x,000  OOO  in  1 
t'i39.  I 


1941,  eompared 
rate  of  '\V2%. 


with  the  previous 


production  required  in  the  nalion.al 
interest  of  I’anada  and  tlie  British 
Empire.  Oversea.s  shipments 
been  moving  ^steadily  in  satisfactory 
voluinc,  Mr.  Burrill  reports. 


1041  1941)  Ini-t. 

_  $  t  » 

fiiii'n  1  Oprr,  rev.  20.92ti,967  17.60  1.723  3.126.252 
'  Oper.  exp.  1  7.776,57  3  13,929.939  l.«46,634 

Net  rev..  3.150.394  I, (.71. 79b  1.478,598 


Lower  Earnings  Reported  By 
Twin  City  Rapid  Transit  Co. 


PattuIIo  Calls  for  “New  Deal’' 


New  A'ork.  —  Report  of  Twin  City 
Rapid  Transit  < 'o.  and  subsidiaries 
for  tho  year  ended  December  31,  1940 
.shows  net  profit  of  $111,583,  equal  to 


Special  Correspondence 

Vancouver.  —  Premier  T.  D.  Pal-  i  ployment  i-s  primanl.' 
tU'llo.  whose  refu.sal  fo  co-op©r.ate '  blllty  of  the  Dominh 


the  responsl- 


"Otlawa  now  contributrd  40  per  i 


Thrill,  for  xkierii!  125 
niiies  of  irails,  lump,  tow, 
school — ilog  icHm.s. 
skalinf;.  Rcsiricicd  Kajl 
liieniclc. 


at  the  Siroii.s  conference  in  Ottawa! 

_  ^  is  regarded  as  one  of  the  reasons  ■  cent  In  direct  rclir.f  to  the  munle.l- 

$3.1 2  a  share  on  the  i%  cumulative  4^,^,  Dominion  government’s  de- ;  paJitles.  the  provinco  40  per  cent 
preferred  stock,  against  net  of  $149,- j  puj  off  contributions  to  j  munlclpallfies  20  fier  rent.  It  will 

.5,52  or  $  1.98  on  the  preferred  slock  In  i  jj-rpct  nuemploymenl  relief,  be’.leves  !  now  be  necessary 

there  w  ill  have  to  be  a  "new  deal"  j  agreement." 
on  fctleral  a.ssi.stance,  to  the  prov- , 
ince; 


GRAY  ROCKS  A/' 


'STJOVITESTfl  OUf. 


the  iiroeediiig  year. 

Arerued  unpaid  dividends  on  the 
7<‘/!  preferred  stock  on  Deeetubei  31. 
lino  amounted  to  $1,260,000  or  $42.00 
a  i  haro. 

It  is  staled  that  for  the  year  1940, 
there  was  no  income  subject  to  Fed¬ 
eral  c.xcess  profits  tax. 


to  make 


The  B.C.  budget  proi'ides  $2  nill- 
'  lions  for  relief  in  1941-42.  This  will 


"AVe  w  ill  have  to  orient  ourselves  have  fo  be  revised  iiii'vard  in  the  i 


accordingly, ’’  said  the  Premier  when 
notified  of  Ottawa’s '  decision.  "Bui 
in  order  to  keep  the  record  straight 
i  w’e  must  still  maintain  that  uneou- 


llght  of  the  new  federal  policy,  but 
If  emplojunent  conUnnes  to  rise  the  I 
provincial  budget  will  not  bo  se- 1 
verely  hJt.  I 


“LISITN,  MY  IK  IFNI).  Thcrc'.s  only  one 
reason  svhy  Fieobac  enjoys  the  largest 
.sale  ol'  any  brand  of  pi|>e  tobacco  in 
Canada — it's  because  men  like  it.  That’s 
Avhy.  Why  do  they  like  it.^  Well,  there’s 
more  than  one  reason  for  that.  It’s  a  mild 
, . .  cool  . . ,  sweet  smoke  —you  have  tlircc 
reasons,  right  there.  It’scconomical  — and 
it’s  /i-vr/fv  tobacco  —  ihe  pick  of  Canada’s 
Builcy  crop,  s^ith  a  mellow  flavour  all 
its  own.  Try  it.  1  bet  you’ll  agree  — ■ 

"It  DOES  taste  good  in  a  pipe  !'* 

StAL-tIGHT  POlKHEb  tOf  AND  1  5e 
>  2-10.  "LOK-TOP  TIN  "  .  65!i 
also  in  h«ndy  pocket  tins 

Picobac 

GROWN  IN  SUNNY,  SOUTHERN  ONTARIO 
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QUEBEC’S  METHOD 
FIRE  PROTECTION 
SETS  AN  EXAMPLE 


A'l 

r  '1 

riiK  1 

LOOKOL I 

Canadian  Forestry  Association 
Told  of  Efficient  Results  on 
Minimum  of  Cost 

BURCHILL  NEW  HEAD 

Says  Forest  Wealth  of  Domin* 
ion  is  Collateral  for  War  Ex* 
penditures — Foster  Post-War 
Woodlands  Scheme 


(.’o-opcinlivc  fire  protpciion  nic- 
tiiod.s  uavc  been  cminontly  mceCssi- 
ful  in  tlic  province  of  Quebec  ac- 
cordins  to  Elhvood  Wilson,  consull- 
ins  forestry  ensinecr  and  past  presi¬ 
dent  of  the  I’anadian  Porestry  Asso¬ 
ciation  in  an  address  delivered  lo 
live,  annual  nieeiinc;  of  that  body 
held  in  .Montreal  this  week. 

Losses  by  fire,  be  said,  bad  been 
kept  at  a  low  figure  in  the  province 
at  a  isniall  expenditure.  Costs  for 
fire  protection  in  some  of  tiie  soutb- 
ein  states,  weie  as  bipb  as  nine 
cents  an  acre  with  results  inferior 
to  tho.'e  obtained  in  this  province : 
at  a  cost  of  one  quarter  of  a  eent 
an  acre,  be  said. 

Residents  of  eitiCiS  and  small  towns, 
must  be  educated  to  the  need  fori 
fire  precaution  in  the  woods,  he  be¬ 
lieved.  and  atilo  tourists  on  picnics 
must  be  reached  and  told  iiow  to 
lake  the  proper  care  to  prevent  dam- 
ape  frnni  cam|i-fires  and  droyiped 

matches  and  ciparciics. 

.VIr.  Mil. son  ;avv  a  creal  danper 
in  the  depletion  of  the  farmer's 
wnodlots.  which  he  had  oh, served  in 
ih*'  fkastern  Tow  n.s'bip.s.  The  w.xid- 
lot,  lie  said,  is  the  farmer's  reserve; 
wlirn  he  needs  money  for  michin- 


(Continued  from 

ministers,  whose  efforts  arc  supple¬ 
mented  by  drafted  dollnr-a-yeai 
men.  is  a  matter  of  opinion.  I'n- 
doubtcdly  there  is  a  mi.viurc  of  poli 
tic.s  In  the  various  ebarpes  and  eri- 
tieiisms  whicli  have  been  heard  and 
ill  the  couflict  of  authority  wbieli 
appears  to  have  broken  out,  parti¬ 
cularly  as  regards  airplane  produc¬ 
tion.  However,  the  indications  are 
that  talk  about  bottlenecks  has  been 
unduly  emphasized  by  t'bo.se  who 
would  bring  about  changes  looking 
to  improvement,  or  just  to  demon- 
sitato  their  influence  in  public  af¬ 
fairs  —  parly  politics  combined  with 
personal  jiolitics.  AiS  indicated  else¬ 
where.  the  Ottawa  correspondent  of 
The  I'inancial  Times  cannot  satisfy 
himself  as  to  the  "low  down  '  on  the 
situation.  Apparently,  in  addition  to 
t'uosc  who  would  take  credit  for  ac¬ 
complishment.  there  are  others  who 
seek  to  dodge  responsibility  for  the 
lack  of  it.  There  arc  chargas  and 
counter  charges  and  the  govern- j 
j  ment  men  say  that  fbey  are  not  in 
a  position  to  tell  all  the  facts  bc- 
:  cause  that  would  be  gratuitously 
presenting  Hitler  with  information 
he  would  appreciate. 


I 'a  go  It 
w.is  more  than  two 
.\  further  cession 
■  peeiilntive  trading. 


points  to  7  t.i;. 
vvii.s  show  It  ill 


Considerable  Decline 
In  Economic  Index 

The.  weekly  index  of  the  Pomin- 
ion  Bureau  of  St.atisticv^.  based  on 
.six  economic  factors,  was  10*;. i  in 
the  week  of  rebniary  S  against 
K'S.I  in  the  preceding  week,  a  de¬ 
cline  of  :1.1  p.c.  riie  standing  one 
year  ago  was  tOhd.  a  decline  of  -.r 
p.c.  having  been  ind'ic.ated. 

The  railw.vy  traffic  mov-cment  re¬ 
corded  .1  slight  gain  in  the  western 


O' her  ptirpo.sc.  he  down  divi.sion  during  the  first  w  eek  of 


to.  -(("od.  n.sii.illv  without  an.' 
kii.iw  i.'dtc  •■>f  I'ne  be>i  nierb"ds.  and 
I'cs'.iilr  li'i.ipc  many  goo(|  io;;,,  which 
w  ■mhl  I"'  of  u.-c  fi>r  (cnci'r  or  fur¬ 
niture.  he  iii-ually  ohfam;.  a  price 
r.ir  be|ow  the  value  his  wood,  if 
liropcrh  haii'lled  He  ad\ i;.>  d  the  in 
auguration  of  co-operal  Ives  for  thr 
st.andardirjng  and  merchau'liring  of 
logs  from  iheso  vvoodlofs. 

.Air.  At  iI.‘-ou  foresaw  wed.-  work 
as  a  .great  ..ourec  of  future  employ- 
incnf  for  men  returned  from  me 
forces,  and  offered  i.hc  civilian  (  on- 
srrvaijon  i  orp.-  in  the  I'nifed  States 
and  the  ^3llon3l  Porestry  Program 
ns  evamplc.s  of  forest  work  in  re- 
hahilitation. 

t'f.  Per'','  BurchiH.  of  So'ifh  Nel¬ 
son.  ,N  B..  elofted  president  of  the 
associaticiii  for  the  incoming  year  in 
su'ce.ssion  to  .A.  .\  Behmon.  at  the 
meeting  referred  to  Canada's  natur¬ 
al  re.  nil  rce,';.  and  ner  forest  wealth 
m  particular,  as  eollaferal  for  the 
eypen'iiture.s  whieh  the  Oommion 
mti,-t  make  m  prosecution  of  the 
war  effort.  To  protect  the  '•ountry’s 
fnrest,s  and  vvoodl.apds  is  therefore 
an  imperative  need,  particularly  ill 
wartime,  and  he  s.avv  the  functiim 
of  the  a.ssociation  as  tne  spcar-licad 
of  a  ilnve  til  this  end  ami  for  ilv’ 
ioiijtion  of  m.any  pn.tt  war  problmn.-' 
PesoliiHon  [y  rasscil 

Postering  of  a  scheme  of  forest 
improvcnicnf  to  take  up  the  unem¬ 
ployment  whtrb  m.iy  he  one  of  the 
aftermaths  of  the  war  vvas  the  sub¬ 
stance  of  ,a  resolution  passed  by  the 
meeting.  The  resolution,  which  the 
.'losoi  iatioD  regarded  a.s  summing  up 
the  spirit  of  the  annual  meeting,  is 
a.  follows: 

ficsohed  that  the  Caypijian  Por- 
esiry  .Ssrociation  desire.s  call  lo 
:lic  attention  of  governments.  Do¬ 
minion  .and  provincial,  to  the  part 
that  fore.-'try  .'■hould  p!ay  in  post¬ 
war  :  chtibilitatioD. 

Inasmuch  ac  over  one-third  of  the 
land  arc.'i  vvithin  provincial  bound¬ 
aries  is  suitable  only  for  timber 
.gfowin.  the  prosperity  of  our  forest 
iiidustric.s  mu.si  always  be  tin  impor¬ 
tant  clement  in  our  national  ccou- 
om.v.  I 

A  continuous  supply  of  raw  ma- 
icrials  for  these  iudusirie.s  can  only 
he  secured  through  protection  and 
"  1.SC  use  of  our  forests.  There  is 
need  for  improvements  in  our  for- 
f.'ts  for  protection  from  fire. 
iii:-ec(s  and  disease,  for  nrans- 
portation  facilities.  for  limber 
extraction,  and  for  cultural  irca;- 
ment  of  forest  stands  iu  accordance 
with  scientific  forestry  principles. 

These  lines  of  work  will  provide 
'■ippori unity  for  employment  of  re¬ 
turned  soldiers,  labor  released  from 
war  industries,  and  youths  (oming 
111  en.piovablc  age.  particularly  val¬ 
uable  during  the  difficult  >ears  of 
adjustment  fiijui  war  t't  peace  c'm- 
d  1 1  ions. 

Provincial  \  iee*rresiile.nls 

fiob.von  Black  vva.s  re-elected  vice- 1 
erc.'idcnt  and  manager  .and  a  plan 
wa"  adopted  whereby  me  head  of 
c.ich  p'civincial  bianeb  of  the  ae.sO- 
ciaiion  w.-js  made  a  vice-president 
of  tbf  ariociation  .Accordingly  Omer 
l.utsicr  war-  chosen  for  Quebec: 
George  K.  Grah.am.  Kcntville.  for  No¬ 
va  Peotia;  f!  G.  Alacparlanc,  ltd 
mundston.  for  New  Brunswick;  and 
Dr.  H  .1.  I  ody.  principal  of  the  I’ni- 
verrity  of  Toronto,  for  Ontario. 

Rcportiug  lApi  .a.s  having  the  best 
financial  showing  since  IflSI.  the 
afsociafinn  rait-cr)  some  .$.i8.00n  as 
compared  with  ?51.i'i0h  in  lft.3f*. 

New  dircctoio  for  the  Province  of 
Quebec  are:  .1.  B.  (bailies,  vice 
president.  Sbawinigan  A\ater  and 
Power  Company;  Richard  S.  AA'hiie, 
the  Gazette:  .Ican-Marie  Bureau. 
’Hircc  River.s.  provincial  coramis- 
r inner  of  the  Catholic  Scouts.  For 
Urtario.  .lohn  A.  Ptiles.  Dominion 
( "mmissioncr  of  the  Boy  Sroui.% 
A:  soi  iatiou.  was  elected  a  director. 

Tip  Top  Tailors  To  Open 

New  Toronto  Store  Soon 


Febriiar.v  'I'bc  canv  loadcnl  n'jm- 
bered  Ik.bS?  againri  16.7S3  In  the 
preceding  week,  the  index  moving 
up  from  77. k  to  7S  4  Owing  t'l  the 
rece.'sion  in  t.hc  eastern  divk-ion.  the 
general  index  of  carloadlngs  reced¬ 
ed  frivm  ht’.iv  to  SP.S,  decline  of 
It  p.c.  rhe  g.ain  over  the  .•vame  week 
of  la^.t  ye.a.r.  however,  was  '.’.A  p.c 

Minor  advance  wa.s  recorded  in 
who'.e.mlc  prices  during  the  first 
week  of  Fehruarv.  the  index  ad¬ 
vancing  from  S4,S  in  the  preceding 
week  to  S.i  0,  .Advancea  occurred 
in  crop  and  animal  products,  while 
Other  main  grotip.s  remained  tin- 
changed.  The  .scn.sitivp  index  of  fiwwj 
products  showed  a  minor  gain,  the 
advance  having  been  from  7n,C  to 
7P..1.  The  index  of  manufacttiring 
material.s  remained  unchangerj  at  j 
kk.  t. 

High  grade  bond  prices  were' 
slightly  stronger  in  the  week  under 
review.  The  Bureati's  daily  index ' 
moved  narrowly,  rilling  from  tpn.T 
to  I'tos  at  thr  i'eginning  of  the 
w  eek,  w  jth  a  ;^''dy  tendency  dur. 
ing  the  remaiude.r  of  the  pet-|.vi  j 
The  adjusted  index  of  bank  I’.lca.r- 1 
ings  receded  from  10S.;  tci  j 

a  considerable  decline  was  al.so; 
shown  from  the  same  week  in  1 

The  dcclirte  in  common  .rtock  price.s 


U.S.  Production 
Is  Headed  Higher 

■|'he  speeding  up  of  the  dcrenee 
program  Indieatee  ihiii  i  anadian 
Inliistiial  production  ami  trade  gen¬ 
erally  for  Iho  full  .'car  "ili  be  even 
higher  llian  ea’iai  ostlmaici-.  says 
Ptaiidard  Ptaii.rlies.  ".New  p:aiii  con¬ 
struction  is  proceeding  rapitll.v.  anil 
many  will  be  in  operation  before 
the  original  scbeiliiles.  I.ikt'w  isc.  ac¬ 
tual  defence  spending  lias  been 
lumping  sharply  in  rceent  moiil.lis. 
reflcetiug  Ibe  accelerated  icmim  of 
the  program.  M'bercas  cailior  pres- 
peets  pointed  to  an  exitansion  of 
around  lOif  this  .veat  in  the  Fed¬ 
eral  Reserve  Board's  proriu'liiui  in 
dex  tin  luin  avc'rago  wii  L’J  -  a 
gain  of  or.  sa.v.  lo  an  average 

Of  140  is  now  entirely  pix  sible.  .\ 
peak  of  IIA-IAO  is  eoneeivable  b.v 
the  yca.r-etiii." 

Some  Slackening  in 
U.S.  Steel  Orders 

Total  steel  orders  for  .Anieriran 
mills  slackened  slightly  in  volume 
last  week  but  wore  still  soniewliai 
In  excess  of  both  sbipnicnis  and  i>ro- 
duetion.  The  same  eousuming  forres 
which  have  for  weeks  been  idaeing 
their  forward  needs  on  mill  order 
book."*,  wore  rriiresenietl  in  last 
week's  commitmcni.s. 

It  is  pointed  out  in  .sled  circles 
that  the  presence  of  large  backlog 
does  not  iicccssaril.v  implv  a  mena¬ 
cing  situnlion.  H  i-v  said  that  con¬ 
siderable  of  Ibi.s  tonnage  is  for  ship¬ 
ment  somewhat  into  the  future.  It 
is  further  averred  that  while  sonn 
particular  prodticts  arc  sold  far  into 


INDEX  01  INDUSTRIAL  ACTIVITY  IN  CANADA 


Monihiu  thunflcs  in  tcrmn  of 
tvno  Average  Monthly  Cnongg 
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the  future,  rcvni  on  rolling  scln'diili's  | 

for  second-quarter  dcli\cr.v  is  still  I _ 

open  for  other  .--tccl  Item.-. 

It  is  becoming  iimrcasiugly  clear, 
howevri.  that  incoming  sp''''ift'a- , 
tions  w  ill  be  held  do"  n  to  .a  pi:iiut  ^ 
which  steel  maker;,  consider  to  be 
aefu.al  nccc.'^sitic:-.  .homo  informed 
steel  soilrcc.s  believe  that  a  few 
month.s’  operations  at  the  present 
high  rate  will  produce  enough  steel  | 
to  deflate  thi'  air  of  hysteria,  which 
has  been  .'ipparcnt  m  ttccl  bu.v  ing. 


The  Bunk  of  .Nova  hcoiia's  Index  of  Industrial  .Activity 
recorded  its  ninth  con.sccutiv c  gain  in  December  ilunigb. 
as  in  the  prcvii.iiis  two  mmitlis,  the  improvement  was  of 
modest  pi'oport ion.--.  Ibc  Index  stood  at  Il’.A.Ij'r  of  the 
IOC,A-lftL'!l  average  a.--  loinparcd  with  IL’I.O',  in  .Novem¬ 
ber  and  Iti.S.  "':,  in  1 'cccnil'cr.  Two  of  the  com - 

pononi  indices  Indiisirjal  cat  loadings  and  cmplo.vnicnt 
rose  .sijbstanl lal h  .  but  their  i iif liiciH'c  was  largely 
off.'-c!  b.v  a  decline  in  iinlu.sl  rial  produi'iloii 

The  f.tli  in  the  indi'x  of  iiidusi ri.'i I  jiroduciion.  liow 
ever.  Is  largi'Iy  a  rcricilion  of  tin-  artificial  rc.stilt  oh- 
it.'iincd  by  .ipplviug  "nornial"  seasonal  ad.in.stmcnl 
I  factors  at  a  lime  "  ben  indu.stfics  are  vvorKin;g  near 


I  capacity.  Thu.s,  although  production  vvas  at  or  near 
rocord  levels,  Ibe  corrected  figure.s  for  Iron  and  stool 
iind  automobile  output  fell  sharply  in  December  because 
allowance  was  made  for  the  Increaso  whieh  ti.suutly 
occurs  in  this  month  mider  iteaeetiinr  conditions.  There 
were  also  sharp  deeliues  in  Ibc  highly  variable  figures 
of  ((ctroletim  and  wool  imports,  but  other  trade  figures 
ineluib’d  in  the  index  notably  Imports  of  rubber  and 
eoitoii- .showed  off.seliing  gaiii.t.  ( 'onstrueiion  eontriiel 
aw.-inls  again  rose,  after  adjii.slmenl,  as  the  large-scale 
niiliiar.v  and  indtist ritil  btiilding  programme  went  for¬ 
ward.  On  the  w  hole,  the  only  significant  cv  idcni  c  of 
industrial  slackening  during  the  monlli  appeared  to  lie 
Ibc  apprecable  decline  in  new siirinf  output. 


While  At  War,  Prepare 
For  Peace 


To  Rise  in  January 
Cost  of  Living  Continued 

The  index  number  of  living  cr.sts 
of  the  rv'iniinion  Bureau  of  Slafisi- 
tics  in  .Tanuary  ro.oc  to  108.1  from 
loS.n  in  tJie  previous  month  and 
torts  In  .tanuary.  loio  The  fnnrl  in¬ 
dex  mounted  from  loo.i  in  fvecem- 
ber  to  100.7  in  .lajjuary.  when  de- 
cline.s  in  egg,-;  and  fruit.-  failed  to 
to  balance  .general  inrrcai-e<.  in 
'vther  groups  The  rent  index  re. 
maincd  tinchange<l  at  107.7.  but  fuel 
anij  light  moved  up  fractionallv 
from  tO'S.A  (o  ]0Si;  S'rnal!  scat 

fered  increases  rau;''d  the  clothing 
index  to  rite  from  I1.'’,.k  to  in  7, 
while  hoime  ftirn  I'bing..  and 
\-irer-  .adva.ncjd  01  to  tio.s.  Tin 
mitce.llane<:'us  group  index  to,  e 

from  107. s  for  r'fr.'cmbcr  t..  101  1 

for  .1 arm  ary. 


Canadian  Business  Index 


FINANCIAL— O  B  S.  lOtlJ 

Bank  Debits — December  .  J  }. ^06. 000. 000 

lotal — Twelve  Months  .  3  4,417,000.000 

Lharterek  Banks  at  November  30  — 

Demand  Deposits,  December  31  . 

havings  Deposits.  December  3  1  .... 

Current  Loans  . 

LXTLRNAL  TRADL— D.B.S. 

Imports — October  . 

Domestic  E-xports— October  . 

favorable  Balanre  . . 

t.xrorU — November  . . 

Imports—  Noveinbe  . 

E.xports— r.leven  Months . 4 

Imports—  L.leven  Months  . S 

'  Excess  of  Exports  os-er  Imports....  S 

total  Exports  — December  . t 

lotal  Exports  — 12  Months  . S 

Domestic  Exports  —  January  . f 

CL  hINLSS  CONDITIONS— 1 1  MO.NTIIS— D  B  5 
Cicneral  Economic  Situation  — 

Index  of  Physical  Volume  of  Business 
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CPAIN  STA TISTSIC5— BUSfILEs  l-'li 
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Other  Crains .  20.4lh,0)'» 
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f'sr'optio—  Tip  Tiop  T.o.ilArc.  L-td  . 
oDnAunco  that,  o  new  bai'.dtuE  will 
be  rn-mpletod  ■oud  'Op^nftd  during 
the  firf.l  wex-k  cif  Xfgr(“h  At  the 
ninrtb.egf.1  rortlPi-  of  f  ollege,  StfOOt 
■iM  B-imdina  ovPniie.  T(0r<ooto.  Thip 
34(11  be  ihn  newO':-*  link  in  fJie  eha.iti 
nf  Et'oroo  nw  ned  A.nd  opprafetl  by  th* , 
ersnipony  ; 

T  ha  interier  Pf  t.he  More  embod- ' 
ipp  tbp  IgfaM  in  mrsdorn  ronftruc-j 
iirsn  The  furntchitmi  bmp  been  I 
‘-pc'iAily  dWuiErniwi  ond  built. 
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Net  tarningfc  ...  . 
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--Twelve  Months  to  December  31,  ID40— 

<Jr'^7s  Farnmgs  .  I70.064,8'I7  |3|,/so,h00 

Wotking  txpeo»*5  .  1J3.)23.438  1  22.730.880 


b  e(  f  arnings 


33,0)9,4)8  2».52),«l',* 


DBS  —Dominion  Bureau  of  Statistice. 

<  aisa'liao  Sem-iiise  Commodity  Index  compiled  bs-  Vtv.orj  (.imUy  e,  < 
mo7  e-I  up  d'lrmg  past  week  lo  07.0  fin  Wednebday.  Irt.iuuiy  I'lih.  fi. 
pte- |r-us  week  .Same  day  a  vear  ago  index  stood  at  'iH  o  tliitfln-i  ..mj  I,. 

gains  for  the  week  while  colt.oii  was  off.  Copper,  t'-s'l.  /im  7*'lia,i,  . . |, 

and  hides  svere  unchtnged. 


New  Orleiin,';.  I'rr.ilp.in  t’f  re 
oe.'iri'h  l.'iborHinrM'.i  m  wiiftiiu'’ 
plA.nt;,  fill-  their  iniinrrli.itr  iiiiivcr- 
oiriii  iis  pnaceijme  u.'os  :it  the  t-nd  nf 
the  present  emergency,  preventing,  if 
pe.csihle.  the  tlcpre:-f-ioii  whieh  u.hua.l- 
b'  followii  ;i  war.  wii.s  .'idvriciiteil  liy 
Philip  M'.  Kni.hkern.  preiddenf  of  the 
First  Mortgage  1  rirpor.'itiou,  of  Plii- 
ladelphia.  on  his  indurticn  as  presi¬ 
dent  of  the  National  .'  soci  ii  Ion  of 
Be.ij  F.ctate  Boards. 

Kniskern  told  the  closing  ,';e,';,-.joi.i 
of  the  South  Central  Regional  con- 
ferenee  of  the  assoeiatinn  at  the 
Hotel  Roosevelt  that  he  felt  "llii:- 
work  .'hould  be  .'.pnnsorerl  equally  by 
the  goiernment  and  by  tndusirv  ." 

I  iiing  ilin  glpi.  t  iti'lu;  t l  ie;,  and 
lioii  ing  whieh  re, .lilted  from  the 
M'orld  Mar.  be  aisertcd  that  .1  lepe 
•itilirin  of  this  coiihl  fio  largel.v  pre- 
wnted  Tf  we  will  but  plan  lodas 

■■MTi\  nrii  1  esearcii  l.ihiifaiorieF 
.  w  illiin  racTi  war  plaul,  "  he  asked, 
'"will  re  men  and  women  will  woik 
'with  only  one  aim  -  the  seeking  "f 
peacetime  jirodncts  which  that  par- 
licnlar  plant  lonld  mannfacinre'.’ 

"If  wc  would  even  off.  perba|is 
pruveul.  the  depression  wliirli  nsual- 
I  ly  follows  a  war.  wc  must  work  and 
plan  today  —  plan  for  the  iinmo- 
'ditilc  conversion  of  plants-of-w ar  to 
I  plants-of-pcace  so  that  men  may  con¬ 
tinue!  working.  .At  that  lime  we  al.su 
■will  have,  the  demobilized  soldiers 
'as  "ell  as  our  plant  workers  seek- 
'  ing  steady  employment,  with  unem- 
I  ployment  eompcus.'itiou  and  bread 
I  lines  the  alternative.  M'e  want  to 
i  avoid  all  that.  I  believe  that  niueh 
I  of  it  can  be  prevented  throu.gb  earc- 
!  ful  planning —today. 

!  "Let  Us  lemembcr  that  Luropcan 
I  coinpetilion  will  be  most  keen  after 
jibe  war.  Me  shall  have  to  eoinpetc 
!  with  what  may  be  csscutially  ‘slave 
labour.’  granted  a  mere  pittance  for 

■  its  sweat.  If  we  meet  this  conipcti- 
I  lion  and  pie.scrvo  our  standard  of 
!  liv  ing,  it  will  have  to  be  by  mcchau- 
I  ical  and  plant  efficiency." 

.Alusf  (  onsiller  Doutesfie  Qiicsiious 

In  an  address  which  called  for 
I  "cool,  calm  and  collected  thinking" 
land  "the  frank  recognition  of  facts," 
with  an  end  to  wishful  thinking  and 
hysteria,  Kniskern  pointed  out  that 
while  the  imporlaut  problem  facing 
!  the  nation  today  vvas  that  of  national 

■  defense,  it  must  not  completely  over- 
I  .shadow  domestic  questions. 

On  the  home  front,  be  called  on  , 
the  country's  Realtors,  as  better  In¬ 
formed  than  "any  legislative  offi- | 

I  eials  or  social  workers,"  to  work  out  ' 

I  an  equitable  basis  for  fair  rentals  j 
I  wliieli  vvoultl  prevent  rent  profiteer  i 
j  mg  or  gouging.  He  pointed  (iiit  that  i 
jibe  Realtor  was  a  disinlei esieil  at-: 
jhiiiatoi.  one  who  "knows  the  prin-  ' 
i  (  tple.s  and  has  the  facts  by  w  birli  lo  | 
D'slablj.li  :i  rental  f.'iir  lo  both  owner. 

'  .Tiid  li  iiani"  and  who  should  (  irate  a 
I  conipicic  nnderstandmg  on  bolli 
I  :  I'b:'.  ilK  rrhy  insuring  equil.v  all  I 
c-iround  "a  fair  rental  sal isfacior.'  to 
boili  ow  tici-  and  lou.'iiU,  making  legis-  j 
,  lal imi  nnnceessnr.c." 
j  Kill.. 1(01-11  asscrtcil  that  Hie  .Na-  , 

.  1  tonal  ,\;,oeiation  of  lieal  Lsiafe 
Board.,  bad  advocated  slniii  cleat- 
aiicp  and  low -rot  t  bousing.  The  hot-  j 
ileneeks  w  hich  arc  pre.veuiing  ai  -  | 
'ompli;  iinjciii  of  tbefc,  objective.-' 
ilirougli  the  u.se  Of  private  ini'iative.  ' 
he  said,  can  be  reinove'l.  But.  be  | 
pointeil  out.  "Gov ernniciii  by  inac¬ 
tion  or  ()r;.ull''ir,v  legal  proiei-luri 
iiiu.-t  not  periilit  the  colli  muancc  ol  i 
c'.iierl  ible  coildil  ioll.i  that  lilfvciil! 
ai  ii'in  by  prjiale  (  nierprisc  aiul  llien 
iai,v  It,  Vdiic  with  a  'lio|ic|-  ili.'in 
ili"iT  altitude  sayiir;  Ibal  priv.'tlc  in 
(In.  lr,'  'won't.'  tnir  big  di  nw  bai  t;  | 
li;i;  bc'n  the  failnte  of  mnnii  ip.i lit n  ; 

I"  I  11  o|ii.|-i|ie  by  flefini'e  actn  n  " 

On  the  dr-fensc  front.  Knislierii 
pb-'li.il  ilic  iiiiiipkTe  iUppiiiT  "[  Hlf 
ll.■ll■fln':  realtor,  to  the  rearmanieni 
pl"gr.iiii,  Ibiwcver.  be  re;;er(eij  il|e 
r.giil  III'  Ilf  111,'.':  "aggfe.'-isively  amj  con 
;  I rii''i I', r  I y  critii  al  (Inriii.g  the  foi  - ' 
mati\:-  period"  I'Ut  pi'iinufl  "oufi 
'(iinpleie.  full  anu  energftii’  ;  iippuri  | 
and  I  o-(ipe|-,aiion  after  .a  polic.v  or  i 
plan  liat,  liecu  adopted."  lie  railed  I 
op  the  realtors  I"  awaken  the  public: 
t"  ilie  nrgetiry  of  the  situation  and! 
to  .'iriiil'.e  them  to  act  when  .-leliKiil 
.  I;  n'edeil;  |r.  bring  abmii  ;i  real 
j  .  pii  ii  of  national  nniiy. 

[  lb  V f'luiiiecrcd  the  '9id  of  the  .Na  j 


i.iopal  Assorj.iiion  of  Real  l;'«btatp 
rtoanl-.  by  coordinating  I'lie  co-op- 
f'l'.'iiiv  w  (irk  of  iijeniber  board.s.  to 
help  ill  meeting  the  defense  pbant 

of 


and  lii'insing  need.s  of  the  office 
profinef ion  managenient. 

.Shniild  .Vceiiiiiulate  SDiHsIirs 

"Lvery  local  real  psf.ale  boaril.  1 
believp,  should  bavr  nr  imniediaiPly 
.•lc'•llmnl.■|le  statistics  as  to  bouping. 
as  to  the  cha raclpfisf ics  of  availnblp 
liiiation.'!  and  as  to  imlnstrial  spare 
in  its  cfiDimnnitv ."  KniskPrn  .said.]  Lin 
"Many  of  our  boards  have  alread.v 
begun  Ibip  work.  Me  .vboiild  be  be¬ 
forehand,  rp.'idv  for  a  gorernnient 
ref(i|e:.l  befor*’  1|  eomes.  Tine  of  OUT 


a  real  job  along  this  line  — in  pre¬ 
paring  and  anticipating  defense 
plant  and  'bousing  needp." 

He  pointed  out  that  Association, 
with  its  available  faeilHips,  "ran 
save  the  defense  eommissiion  miieb 
limp,  and  expense  in  providing  its 
plant  and  hou.sing  irquiromeiits." 

He  called  on  the  realtors  lo  lake 
a  greater  .'ind  more  active  interest 
iu  eivte  and  government  problcme. 
to  make  their  fnnetion  that  of  "non- 
pai'ti.san  infermeiliaries.  primarily 
interested  lu  the  good  of  the  coiu- 
miinity." 

Deer.ving  nnneecs.'-ary  fears  in  the 
matter  of  static  popnlalion  anil  of 
nrban  dereotralizalion,  Kniskern 
pointeil  out  lltal  the  number  of  fam¬ 
ilies  today  had  grown  to  approxi¬ 
mately  ^(;,-|  per  lOno  population  from 
fainiliea  to  each  Ibiifl  persons, 
that  "this  lucan.s  a  greater  demand 
for  housing  uniUs,  a  greater  demand 
for  bousing  niiits,  a  greater  deniand 
for  fnrntfnre.  autoniobiles,  radios. 


real  fault;;  :c  a  nation  and  one  re- j  vaeunni  cleaners  and  all  those  tbing.s 
Miltitie  111  gre.at  waste  is  that  we  do;  that  are  gauged  b.v  the  family  unit, 
not  t.ake  intelligent  inventory  of  oiji-'Tbis  means  more  homes.  More  new 
.available  supply  but.  Instead,  we  lionie  ronstruetion ;  more  residential 
fooli.'.btv  butbl  much  of  wb.ai  we  al-'p.alrs;  more  business  for  all  of  us.” 
le.ady  have  somewhere  nearby.!  Remarking  that  the  possibilities  of 
Fvrry  local  real  estate  bo.ard  can  do  the  airplane  are  staggering  to  con- 


MARITIMES  NOT 
ENTHUSIASTIC  ON 
FEED  RATE  OFFER 

Governments  Fear  Price  Rise 
May  Offset  Advantages  of 
Split  Charges 

NO  PROCESSING  TAX 

Special  Corrcipoiidcnce 

Halifax,  ,N'.S.  —  In  a  .slalcment 
issued  here,  Mon.  .lolin  .A.  .McDonald, 
IMoviiieial  .Minister  of  .Agrienltnre, 
•said  that  Ibe  offer  of  Ibe  l•'cdcral 
government  lo  .split  the  I ran.sporla- 
liou  charges  on  feed  .grain  froni  the 
Great  I.akes  lo  the  .Mtiril  lines  wit  It 
Ibe  govcrnnieuls  of  Ibis  province  is 
still  under  ('oiislderation. 

He  fnribor  stiid  that  the  govern¬ 
ments  of  Ibc  three  .Maritime  Provin¬ 
ces  have  no  assurance  ibal  a  po.-;- 
siltlc  ri.se  in  the  price  of  feed  graiii.s 
may  not  have  the  effeel  of  wiping 
onl.  any  benefits  that  would  follow 
were  the  offer  of  the  Federal  goverii- 
mcnl,  accepted.  Ho  said  that  beeanse 
of  a  possibility  of  an  increase  in 
price  “wo  are  doubtful  of  the  advis¬ 
ability  of  obligaliug  the  provincial 
government  for  the  financial  outlay 
which  would  he  required  b.v  our 
agreeing  to  pay  half  llic  freight 
chti.rges." 

.Meanwhile,  if,  is  annonneed  from 
Ottawa  llitii.  under  an  Ordcr-In 
Council,  refunds  will  be  made  to 
fnrmerr;  in  Quebec,  and  the  Maritime 
|rr()vinces  who  paid  the  I;"'  cent,-,  pm- 
:  hnsbcl  processing  la.x  on  tbeii  own 
vvliea.l.  *Tlie  lav,  effeetive,  last  year 
Ibriingboiil,  Hie  Dominion,  was  ap¬ 
plicable  "on  all  vvlical  |irodncls  de- 
.signed  for  bninan  consiimpl ion"  in 
ea.ce;;  where  wheal  prodnels  were 
returned  to  the  grower  by  the  pro 
eessor.  evert  t hough  they  were  pro¬ 
cessed  from  the  grower's  "beat. 

.Since  the  lax  also  applioiJ  in  pro 
vinees  where  wheat  i.s  not,  grown  in 
large  eonnnereial  qnani  it  ie.s,  and 
w  iicre  the  growers,  coiiseqiiont.ly.  re¬ 
ceived  no  benefit  from  Hie  Canadian 
Mbeat  Board,  it  has  been  decided  to 
remit  the  processing  fax  in  the  pro- 
vinee,".  iitimerl  and  that  reftjnds  be 
made. 

Aeeording  to  tioniinion  Bureau  of 
Sta.tistie.s  figiire.s  for  the  I'l.'iq-lfi 
crop  year,  vvbeaf  milled  for  flour,  in 
inills  of  10b  barrels  per  day  eapa- 
eil.v.  or  less,  in  the  Maritime.s  was 
as  follows;  rrineo  I'Jdward  Island 
16.721  bn.sbels:  Nova  Beotia,  .I, to:) 
bushels  nad  New  Eirunswiek  14,5!>6 
bushels. 


ceive.  Kniskern  went  on  to  say  that 
perhaps  in  this  matter  of  urban  de- 
eenfralizat ion  "we  'ain't  seen  noth¬ 
ing  yet.'"  He  termed  dorent rali'/.a - 
•  ion  an  economic  force,  ineapable  of 
being  (.topped  and  urged  tliat  if.  be 
nnder.'stood.  r.ither  than  feared,  so 
"we  may  lo  an  extent  control  ami 
direct  it  and  also  benefit,  from  it." 


better  oRDR^^  -‘ 


Our  copy  clcpartniciil  xviJJ  acisibt  you 
ill  gelling  the  most  out  of  your 
priiitiiip  — 3vhclhcr  it  be  fliul  used 
ill  the  rouliiie  of  business  or  that 
iisrti  ill  the  iilUimportunt  xvork  of 
.'*rlliii|g.  We  may  be  able  lo  improve 
3 our  eopx  or  rrcale  il  eiilirclj’. 


Layoul 


The  design  or  physical  appearance 
of  any  piece  of  printing  is  important. 
If  you  Avill  cull  us  when  printing 
needs  arc  first  realized  wc  can  advisc^ 
relative  to  art  work,  type,  cuts, 
paper,  etc.,  and  may  be  able  lo  in- 
Iroduee  methods  that  will  save  you 
money  and  gel  belter  results. 


'I'be  layout,  visualizes  tbc  finished 
prudiicl.  W  lieu  properly  made,  it 
discloses  Ibc  dc.sigii,  art  treatment, 
Ivpograpby,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination.  Our  layouts  arc 
unique  for  I  heir  Urelikeiiess,  eoiii- 
pr«-bcn.si3«-iirs.'4,  and  ciunpleleness 
of  detail. 


Prinling 


No  matter  if  xou  buy  but  a  small 
amount  of  printing  iu  a  year,  or  arc 
one  of  the  larger  users,  you  will  gel 
it  to  best  advantage  from  The 
I'iuaneiul  Times,  '^’ou  will  be  certain 
lo  gel  good  printing  and  prices  that 
are  no  higher  than  tiitil  whieh  is 
paid  for  inferior  work. 
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TRUSTS  &  G’NTEE 
REPORT  REFLECTS 
REORGANIZATION 

Profits  For  1940  Well  Main¬ 
tained  But  Assets  Shown 
Sharply  Lower 


Latin- American  Trade 
Presents  Many  Problems 


DIVIDENDS  WELL  COVERED 


Toronto.  —  I'irst  financial  state¬ 
ment  of  the  Trusts  &  Guarantee  Co. 
since  reorganization  of  the  capital 
.structure,  as  released  by  ('.  S. 
Ifamilton,  prc.sident  and  general 
manager,  shows  profits  well  main¬ 
tained  during  the  company's  4ttb 
year.  Net  profit  for  1!>40  was  $100.- 
078.  after  cost  of  management,  in¬ 
cluding  advertising,  general  expen¬ 
ses.  salaries,  directors’  and  auditors’ 
fees.  This  compares  with  $100,751  in 

A  special  tax  reserve  has  been  set 
up  in  capital  account  liabilities.  This 
i.s  shown  at  $31,100  for  taxes  other 
than  on  real  estate;  $10,47!)  was  paid 
out  during  1040  in  Dominion  and  pro¬ 
vincial  taxes.  After  providing  taxes 
and  $50,700  for  the  two  regular  dlvi- 
ilend.s,  $30,707  was  added  to  the  pro¬ 
fit  and  loss  account,  including  sur¬ 
plus  from  $1*38,555  to  $269,263. 

Due  prineipally  to  reorganization 
of  la.st  September,  which  provided  for 
a  reduction  on  capital  by  one-half, 
the  capital  account  assets  appear  at 
$1,500,011.  against  $2,820,!i07  in  1030. 
Office  premises  and  safe  deposit 
'ault.s,  for  in.stance,  are  valued  at 
$61,724,  whereas  in  1030  this  item 
appeared  at  $306,160.  All  real  estate 
held  for  sale  is  now  shown  at  $357.- 
012,  down  from  $646,292.  Mortgages 
and  agreements  for  sale  .ore  also  re 
diiccd,  $101,188  compared  with  $628,- 
3)1. 

The  ^aluc  of  loans  on  stocks, 
bonds  and  other  securities  has  been 
reduced  from  $187,752  to  $03,108. 
Advances  to  estates,  trusts  and  agen¬ 
cies  appear  at  $80,355  compared  to 
$101,164.  Other  bonds  and  deben¬ 
tures  are  shown  as  written  down  to 
$165,280  from  $615,280.  Stocks  at 
$121,105  compared  with  $233,705. 
cash  on  band  and  in  banks  slightly 
increased  at  $168,434.  Other  assets 
are  valued  at  $112,021  compared  with 
$156,273. 

Despite  withdrawals  from  payment 
of  income  taxes  and  purchase  of  war 
securities,  total  of  guaranteed  ac¬ 
count  asset.s  has  been  reduced  only 
$213,442.  In  1939  statement  guaran¬ 
teed  assets  were  $0,614,477.  At  end 
of  1040  they  were  $9,401,034. 

>rr.  Hamilton  points  out  in  his 
statement  to  shareholders  that  total 
assets  under  administration  have 
more  than  doubled  since  1020.  In 
that  year  the  company  was  adminis¬ 
tering  a  total  of  $23,542,212,  which 
grew  to  $41,166,730  in  1030  and  stood 
at  $52,044,601  at  the  end  of  1040. 

■Mainly  due  to  purchase  of  Domi¬ 
nion  Government  bonds,  the  guaran¬ 
teed  amount  .shows  Dominion  and 
provincial  bonds  $109,354  higher  at 
$1,633,706.  Canadian  municipal  .and 
other  bonds  are  down  slightly  at 
$672,516  against  $678,562. 


Washington. —  How  the  countries 
of  I/atin  America  increased  their 
buying  from  the  United  States  50 
per  cent  in  the  first  year  of  the  war 
to  replace  Kuropean  isupply  sour¬ 
ces.  but  have  found  exchange  con¬ 
trols,  financial  aid  from  the  United 
States,  marketing  agreements  and 
promotion  of  intcr-Latln-American 
trade  an  inadequate  substitute  for 
European  marketa  Is  described  In  a 
review  by  the  Department  of  Com¬ 
merce  in  the  current  Issue  of  For¬ 
eign  Commerce  Weekly. 

1  ho  United  States  Government 
has  now  extended  loans  and  credits 
to  Latin  American  countries  of 
more  than  $200,000,000.  ArgeinUi, 
Brazil,  Chile,  Colombia,  Coala  Rica, 
Cuba,  the  Dominican  Republic, 
Ecuador,  Panama.  Peru,  Urugauy 
anl  Venezuela  are  the  countries 
which  have  received  such  assist¬ 
ance.  The  puriwses  of  the  crcdltr; 
were  to  help  finance  essential  cur¬ 
rent  imports  from  the  United 
States,  particularly  of  machienry 
and  transportation  or  construction 
equipment;  to  clear  current  ac¬ 
cumulation  of  unpaid  dollar  drafts; 
tbrough  Internal  development  pro- 
je<'ts  land  to  stabilize  local  curren- 
cicii. 

Pre-War  Trade  With  Lurope 

Continental  Europe,  in  recent 
years,  represented  nca.rly  30  per 
cent  of  the  aggregate  markets  of 
Iho  I.atiu-Anicrican  countries  and 


to  foster  local  industries  have  been 
adopted  by  many  Latin-American 
countries  by  reducing  or  waiving  im¬ 
port  duties  on  industrial  equipment 
or  materials.  There  has  been  con- 
sld£rable  discussion  of  development 
of  natural  resources  and  improve¬ 
ment  of  transportation  facilities  to 
promote  greater  Industrializatiou. 

Exchange  A  Rig  Problem 
It  is  hoped  to  develop  sources  of 
supply  in  Latin  America  for  raw 
materials  and  even  manufactured 
products  normally  obtained  by  the 
United  States  from  other  parts  of 
the  world.  The  trouble  has  been  that 
United  States  buying  from  Latin 
America  has  increased  a  great  deal 
less  than  the  50%  advance  in  Latin- 
American  buying  from  the  United 
States.  Another  difficulty  is  that 
although  tlic  important  llrlfisit  mar¬ 
ket  Is  still  open,  '  I..atiii-Amcrioan 
.sales  to  that  country  do  not  produec 
American  dollars  with  which  pur¬ 
chases  from  the  United  States  could 
be  financed. 

Under  the  plan  adopted  early  by 
Great  Britain,  and  for  a  time  fol¬ 
lowed  by  lYancc,  as  a  means  of 
conserving  their  foreign  exchange, 
payment  fot  purchases  from  many 
important  South  American  coun¬ 
tries  was  made  into  special  accounts 
at  London  or  Paris,  which  could  be 
drawn  upon  only  in  payment  for 
purchases  from  the  sterling  or  franc 
area.s,  or  for  financial  settlements 


EASY  WASHING  CO.  NET  EARNINGS  OF 
EARNINGS  STEADY  !  SIMPSONS  LOWER, 
ON  HI^ER  SALES:  RECORD  PROFITS 

Net  for  1940  About  Same  as  |  Earned  $1.66  A  Share  On  Class 
Previous  Year  Equal  to  $3.94  “A”  Stock  As  Compared 

on  Preferred  I  $2.28 


SEE  AaiVITY  AT 
WINNIPEG  SHOFS 

President  of  C.N.R.  Expects  Or< 
ders  For  War  Supplies  — 
Building  Refrigeration  Cars 


-uppliwl  a  somowhat  larger  propor- ;  them.  'This  left  many  of  the 
ftou  of  their  import  requircnicnis, :  American  countries  with  rela- 

1  ho  progre.'vtit  e  curtailment  .and 
flna.l  disappearance  of  cont.lncntal 
European  markets  were  therefore  n 
■severe  flioek  to  their  econo’mitn.  In 
certain  countries  around  the  Gull 
and  the  ("aribliean.  Iiowever,  which 


normally  find  their  ma.ior  pnr- 
chases  in  the  Unites)  States,  the 
influence  of  the  war  has  been  less 
marked.  Products  .such  an  meat 
and  wool  found  foreign  markPt.s 
better  .susLainod  tJion  coffee  and 
banana..”. 

As  the  first  of  what  its  spousony 
hope  will  prove  a  .series  of  multi- 
latera!  agreemenhs  for  the  better 
marketing  of  important  rtaples,  an 


lively  small  amounts  of  free  ex- 
;  change  witit  which  to  pay  for  their 
;  purchases  from  the  United  States, 
and  constituted  an  outstanding  ob- 
i  Stacie  to  the  expansion  of  trade  be¬ 
tween  Litiu  America  and  the  United 
I  .States. 

On  the  other  hand.  Great  Britain 
:  wa.5  willing  to  arrange  for  substan¬ 
tial  war  purrha.'if’s  in  Latin  Amer- 
I  ica.  Special  national  defense  arr.au- 
gements  also  governed  part  of  the 
increased  purchases  made  in  Latin 
America  by  the  United  States. 

.May  (  onfrol  Measurea 
I  Summing  up,  the  review  notes  that 


aigreenieiit  regarding  coffee  was  i  "the  past  year  has  seen  the  devclop- 
signed  la,st  November  by  repre- j  raent  of  an  unusual  variety  of  trade 
senta.t.ives  of  fourteen  coffee-pro- 1  control  measures  in  Latin  America 
dticiog  countries  of  the  Wei-stern  I  and  the  putting  forth  of  a  still  great- 


HemL^-phere  and  by  the  United 
States,  pronding  for  quota  prora¬ 
tion  of  the  American  market. 

The  Latin-American  countries 
have  also  tried  to  intensify  trade 
relations  between  themselves  and, 
under  the  wa.rtimc  cemditions  of 
last  yeoir,  inter-La.tln-Amcrl'can ' 
trade  has  .substantially  Increased.! 
Agreements  are  now  being  nego- ! 
tlated  for  moderation  of  duties  and  | 
other  trade  obstaclos.  I 


range  of  pro.iects  for  both  the 
immediate  support  and  the  ultimate 
Improvement  of  the  commercial  rela¬ 
tions  of  the  American  republics 
among  themselves  and  with  outside 
countries. 

"Some  of  them  will  probably  prove 
transitory  or  of  doubfftil  feasibility, 
and  many  of  the  plans  arc  still  in  the 
exploratory  stage.  It  is  notable, 
however,  that  under  the  stress  of  a 
war  emergency,  the  basic  trade  prob 


Among  those  already  signed  have  I  lero.s  of  the  Latin-Amcrican  countries 


been  treaties  between  Argentina  and 
Chile  and  Colombia  providing  for  rc- 
ciprdcal  import  duty  concessions  on 
a  number  of  important  products,  and 
"most-fa  vored-nat  ion"  agreements 
between  Argentina  and  Cuba.  A  com¬ 
mercial  treaty  between  Argentina 
and  Brazil,  now  awaiting  ratification, 
provides  for  reeiprocal  waivers  nr 
reduction  of  duty. 

Trade-control  measures  designed 


are  being  made  the  subject  of  more 
searching  study  than  ever  before, 
and  within  the  framework  of  a 
heightened  concept  of  continental  in¬ 
terrelations.  The  impetus  given  to 
new  ideas  and  bold  experimentation 
may,  in  time,  profoundly  affect  the 
economic  development  and  commer¬ 
cial  orientation,  as  well  as  the  trade 
contr«M  programs,  of  the  American 
republics." 


Winnipeg.— With  the  prospect  that 
heavier  demands  are  likely  to  be 
made  on  railway  facilities  as  the  na¬ 
tional  war  effort  increases,  S.  J. 
Hungerford,  chairman  and  president 
of  the  Canadian  National  Railway 
system,  announced  hero  that  the 
Canadian  National  was  placing  an 
order  for  100  refirgerator  cars  to  be 
built  at  the  Transcona  shops. 

Work  on  them  will  start  as  soon 
as  the  material  can  be  delivered. 
The  ears  will  be  similar  in  type  and 
modern  design  to  another  lot  turned 
out  six  months  ago  and  will  be  used 
fer  tranit'port  of  perishable  goods, 
and  baron  supplies  for  shipment  to 
Great  Britain. 

To  what  extent  the  Canadian  Na¬ 
tional  railway  shops  in  Winnipeg 
may  be  used  for  turning  out  war 
supplies,  .Mr.  Hungerford  could  not 
be  sure  be<5au8e  orders  bad  not  yet 
been  placed.  'Tho  likely  requisition 
will  be  for  gun  carriages.  If  orders 
of  this  type  are  given  the  work  will 
bo  done  in  the  Fort  Rouge  shops  and 
not  at  Transcona.  In  its  eastern 
shops  the  C.  N.  R.  has  already  under¬ 
taken  to  turn  out  12-pounder  naval 
guns  and  mounts  for  other  types  of 
weapons. 


Wheat  and  Flour  Exporta 
Are  Placed  Under  License 


C  P.  R.  APPROVES 
OIL  RESERVATTONS 

Ground  Held  in  New  Princess 
Field  Opened  to  Drilling 
Companies 


Ottawa.  --  All  exports  of  wheat 
and  wheat  flour  have  been  placed 
under  licence,  the  National  Revenue 
Department  announces.  This  will 

enable  the  department  to  demand  i  south  uud  the  Naiional-Vulean  bold 


Canadian  Pacific  Railway  has  just 
approved  reservations  on  a  large 
block  of  its  holdings  cast  of  the 
Princess  No.  2  well  and,  as  a  result, 
a  number  of  Alberta  oil  eormpaniea 
and  syndicates  are  now  able  to  go 
ahead  with  their  plans  for  develop¬ 
ment  in  the  vicinity  of  Canada’s  new¬ 
est  oilfield.  In  each  case,  the  terms 
of  the  reservation  require  that  a  cer¬ 
tain  portion  of  the  acreage  reserved 
shall  be  leased  within  00  days,  and 
that  drilllDg  shall  get  underway 
withiu  an  additional  00  days.  This 
means  that  drilling  must  be  under¬ 
way  on  ail  of  the  new  reservatiorns 
by  August  15  at  the  latest. 

Among  the  reservations  reported 
as  apiproved  were; 

Phillips  Petroleums,  l.td..  two 
blocks  totalling  10,240  acres,  includ¬ 
ing  1.920  acres  in  Township  21  Range 
13  and  8,320  acres  in  Township  19 
Range  12.  .National  Petroleums.  Ltd., 
and  Vulcan  Oils,  Ltd.,  two  blocks 
totalling  23.300  arres.  reserved  by 
the  Bell,  Harris  &  Schultz  Syndicate, 
and  turned  over  for  development  to 
National  and  Vulcan.  The  two  blocks 
lie  south  of  the  Red  Deer  River  in 
Township  10.  20.  21  and  22  Range  13. 
Davies  Petroleums.  Ltd.,  two  blocks 
totalling  5.203  acres,  jneludlug  1.280 
acres  in  l.owrrliiii  21.  range  13  (div¬ 
iding  the  Nalional-t'ulcan  blocks), 
and  4,013  acres  in  Township  22 
Range  14  flanking  the  Red  Deer 
River.  Scott.  .McLeod  &  Bell  Syndi¬ 
cate,  a  block  of  approximately  12'.000 
acres  in  Township  21  Ranges  13  and 
14,  flanking  the  Davies  block  to  the 


<$3,024,000);  furs  $2,461,000  ($2,151.- 
000);  chemicals  $2,420.ooq  ($2,631.- 
000). 

Other  leading  exports  were:  — 
Wheat  flour  $1,243,000  ($2,612,000); 
rubber  $872,000  ($1,652,000);  cattle, 
except  for  stock  $1,079,000  ($512.- 
000);  cotton  $823,000  ($545,000) 

pigs,  ingots  $1,031,000  ($.566,000); 

rolling  mill  products  $795,000  ($230,- 
000) ;  farm  implements  $502,000 
($641,000);  other  machinery  $735,- 
000  ($829,000). 

ONTARIO  LIGNITE 
READY  FOR  INING 

Production  Planned  for  Later  in 
Year  as  Tests  Are  Found 
Satisfactory 


from  the  exporter  guarantees  that 
the  wheat  will  not  eventually  find 
Its  way  into  enemy  countries.  Pre¬ 
viously  licenses  applied  only  to  ap¬ 
plications  for  the  export  of  wheat  to 
countries  contiguous  to  enemy  coun¬ 
tries. 

Officials  stated  they  did  not  have 
any  specific  information  about 
wheat  being  exported  to  neutral 
countries  and  eventually  finding  its 
way  into  enemy  controlled  areas  but 
the  lightening  of  regulations  will  eu- 
.■*ure  that  this  does  not  happen. 


ing.*!  to  the  west 
block  of  16.000 


1’.  P.  Byrne,  a  i 


Cochrane,  Out.  —  .Mining  and  pro¬ 
cessing  of  lignite  from  the  deposits 
at  Onakawana,  126  miles  north  of 
here,  is  planned  by  late  1041,  G.  5V. 
Nixon,  industrial  commissioner  of 
the  Temiskaming  and  Northeru  Ou- 
tario  Railway,  announced  here. 

Early  tests  of  processing  methods! 
to  reduce  the  moisture  content  of  the 
lignite  have  been  pronounced  satis¬ 
factory  and  it  now  is  considered  to 
be  only  a  matter  of  deciding  the  ex¬ 
act  processing  method  to  obtain  the 
beat  fuel  value  economically. 

Tests  have  been  conducted  by  the 
National  Research  {.'ouncil  and  by  j 
officials  of  the  Ontario  Government  I 
and  of  the  T.  and  \.  O.  Railway. 
They  have  included  the  use  of  ihej 
lignite  In  railway  loromotitcs  equip-  j 
ped  with  grate.”  of  a  type  capable  of  i 
utilizing  the  fuel,  although  the  te.Ms  ! 
were  discontinued  during  the  set  ere! 
winter  months.  The.  deposits  arc  I 
estimated  to  contain  about  1 00.000.- 1 
000  tons  of  lignite.  Drilling  in  the  ; 
east  field,  lying  between  the  T.  and  | 
N.  0.  right-of-way  and  tho  .\bitibi  ; 


acres  in  Townships'll''®'-  covered  an  area,  of  111; 
17  and  IS  Ranges  11  and  12.  flanking  i  estimated  to  contain  abottt 

the  Mount  Roval  and  Tide  Lake  hold-  4-000.000  tons.  Drilling  now  is  under  ! 


n.  C.  to  GROW  FIBRE  FL.\.\ 


A'irforia.  -•  Fibre  flax  is  to  be 
grown  commercially  in  British  Co¬ 
lumbia  tills  year.  The  provinclai 
Department  ot  .\grioultur»-  has  seed 
(or  500  acres  to  be  planted  In  se¬ 
lected  areas  of  the  ukauagau  Valley 
this  year.  .\  yield  averaging  $180 
to  $260  an  acre  In  terms  of  fibre, 
tew  and  seed  l.s  estimated.  Over 
a  period  of  20  vears  diirins  which 
an  accurate  study  of  fibre  flax  lias 
been  made  at  (lie  Dominion  E.\- 
perlmentai  Farm  at  Agassiz,  the 
>  1*1(1  of  dry  .straw  lias  averaged 
4.312  pounds  an  acre,  report,'-.  M.  F. 
Clarke,  agronomist  at  this  station. 


the  .Mount  Royal  and  Tide  Lake  hold¬ 
ings  to  the  west  and  the  Pbilltps  Pe¬ 
troleums  block  to  the  south.  Brown- 
Moycr-Browu  Interests,  a  block  of 
15,000  acres  in  Townships  18  and  10 
Ranges  12  and  13,  flanking  the  Phil¬ 
lips  Petroleums  block  to  the  west. 

Drop  in  January  Domestic 
Exports  Reported  By  Ottawa 

Ottawa.  —  Canada's  domestic  ex¬ 
perts  in  .lauuary  were  valued  at 
•$86,021,000.  comivircil  with  $00,i00.- 

000  In  Janu-ir.v.  t040.  The  ^^)ue  of 
commoditie.”  sent  to  Uio  United 
Kingdom  wa.s  $35,652.00(1  compa-red 
with  $39,555,000  and  to  the  United 
States  $36,043,000  p,i  c,ompa.red  with 
$28,809,000  in  January.  1940. 

Leading  exports  were  a«  fellows, 
with  1940  figure.”  in  brackets :  — * 
Newsprint  $9,763,000  ($9,781,000); 

automobiles  and  parts  $7,299,000 
($2  687.000) ;  pulpwood  $6,266,000 
($i. 321.000) ;  meats  $4,309,000  ($6.- 
995,000);  whea.t  $3,973,000  ($9,258 


way  on  the  west  side  of  the  railway. ! 

While  lignite  can  be  burned  in  Its  j 
raw  stale,  its  high  water  content  —  ] 
47  to  30c^  In  the  Onakawhii  deposits  i 
—makes  it  bulky  and  it  disintegrates  ! 
quickly  when  piled.  M'heu  it  is  w  ule-  | 
ly  used,  notably  in  Europe  and  the, 
United  States,  the  fuel  is  dried  under ; 
pressure.  Drying  proce.^.ses  are! 
being  tested  here.  | 

Tests  by  hte  .National  Researcl)  ' 
Council  ha\o  brought  the  moisture, 
content  as  low  as  under  200 

lbs.  pressure  and  7.52%  under  300 
lbs.  pressure.  The  processing  re¬ 
duces  the  '^tk.  Improves  the  buruing 
quality  and  j -^^  lits  pllin,g  without 
disintegration.  Estimated  coal  of 
production  has  run  around  $.3.65  a 
ton.  loaded  at  Onakawana. 


dbcemrer  fish  i.axbings  it* 

Halifax.  The  December  land¬ 
ings  of  the  fisheries  of  the  Mnritline 
Urovinees  and  the  Magdalen  Islands 
jw«ie  valued  at  $816,882.  an  I'l 
crease  of  $216,146  over  (ho  total 


DOING  WAR  WORK 

Toronto  Bureau  The  Financial  Times 
i  Toronto.  — Wa.shing  Macliine 

I  Co.  Ltd.  reports  net  profits  almost 
I  unchanged  for  1040  at  $25,;!0:’,,  w  iiirh 
Is  equal  to  $3.04  per  share  on  tho 
16,430  $10  |iar  7%  preferetKc  shares, 
and  60.5  cents  per  share  on  the  30,. 

:  622  common  shares,  after  meeting 
preferred  dividend  requirement,-.  In 
.  1030  net  amounted  to  $25,080,  „r 
!  $3.00  on  preferred  and  67  eent.s  on 
I  common. 

I  Gro.ss  profit  on  .“ale.s  in  the  latest 
|ye<ir  was  $177,300  again.-t  $115,807. 

!  but  increased  selling  and  general 
expense,  at  $133,045.  up  from  $111.- 
1215.  and  higher  income  tax  rc- 
i  ecrvc  at  $21,303.  up  from  $6,503  jp 
I  1030,  left  net  profits  as  above,  after 
,  depreciation  of  $8,835.  Rcgula.r  )irc- 
ferred  dividends  of  70  cents  a  sliare 
1  were  paid  in  1030  pin.”  an  extra 
I  17'/^  cent.”,  reducing  arrears  to  70 
I  cents  a  share.  The  mortgage  was 
reduced  by  $10,000  in  1040.  and  a 
fiirthe;-  iiayment  of  $5,000  wai<.  made 
since  the  year-end.  redu'cing  the 
amount  to  $5,000  at  prosemt,  which 
will  be  paid  off  in  July,  lOII.  F-am 
od  surplus  w-'as  inere-ased  to  $114. 
640  from  $04,063  at  the  en<l  of  1930 
Working  eaptral  was  well  main 
tained  at  $174,044  at  December  31 
1040,  rompared  with  $176,028  f 
.year  .ago.  Doth  eiirrcnt  assets,  a 
$270.<'i61.  and  current  liahilitic,-,  a 
$06,617.  wore  higher,  reflcri.ing  in 
croa.sos  in  inventorie.s  and  tax  rc 
serves.  The  former  item  totalled 


POSITION  REMAINS  STRONG 


Toronto  Bureau  The  Financial  Timee 
Toronto  —  Net  earnings  of  Simp- 
sou's  l.iniiled  and  sulvsldiaries  for 
(he  fis(-al  year  ended  January  8. 
1041.  showed  a  moderate  reduction 
to  $027,530.  after  all  charges,  from 
$1,004,363  in  the  previous  year,  re¬ 
flecting  the  effect  of  substantially 
iriercascd  depreciation,  tax  and  bond 
interest  charges,  which  more  than 
offset  Ihglicr  operating  profits.  Tl).' 
net  profit  in  the  late.st  year  is  equal 
to  $8.24  per  share  on  •  the  112. 50n 
sliares  of  $100  par  64^%  cumuiativr- 
preferred  slmr.-s  (in  arrears  $22.62V^ 
per  sliarc  at  .November  1,  1040).  and 
to  $1.66  per  share  on  tlic  120,000 
shares  of  Cla.'s  "A"  shares,  after  al-  ' 
lowing  for  one  year's  dividend.”  on 
preferred  slock.  Earnings  in  tiie  pre¬ 
vious  year  were  equal  to  $8.93  and  , 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


QUIRIES  INVITED 


$161,703.  aa  against  $142,530.  whik 
the  latter  at  $36,621,  compared  with 
$8,424  a  year  ago. 

The  company  ha.s  been  doing  wa-'! 
work  and  i.s  willing  to  extend  ils  ef-| 
forts  in  tliii-  field  as  the  need  ari.sc's. : 
U.  D.'nos.  president,  reports.  | 

From  tho  conlpan.^  '.s  operation.”  in  ' 
1040,  iliere  w.is  p.aid  to  the  Federal! 
go\cnimcnt  alone  a  total  of  $02,287. 
inelmling  only  one  month's  levy  <■ 
the  recent  .‘^peei.-il  exei.'-e  tax 

ntposed  on  the  wa.',liin"  machine 
indilstr.v.  the  president  states.  Had 
this  tax  been  in  effr<  t  for  .'i  full  year, 
thi,”  charge  alone  riould  liaxe  l 
amounted  i,.  $125. onn,  i,e  points  out.  | 


$2.28  per  slitirc  respectively  ou  lliis 
basi.”. 

I  Oper.-iting  profit  for  tlie  period 
under  review  amounted  to  $3,032.- 
813.  an  all-time  high  for  the  coin- 
pan,',  which  compared  with  $3,210.- 
515  in  the  1030  period.  Depreciation 
write-offs  was  increased  to  $1,344.- 
h06  in  1040  from  $820,281  in  1030. 
with  the  inclusion  of  a  new  provi¬ 
sion  against  future  inventory  depre- j 
ciaiion  of  $100,000.  Tax  proviision  j 
was  .ilso  increased  to  $831,000  from' 
•$118,000  a  year  ago.  as  was  bond  ! 
intere.st  al  $550,078.  up  from  .$4  47.-1 
n|3  in  1030.  Most  of  tho  minor 
charge.--  wore  unchanged  from  la.-t  | 
year,  although  the  amount  paid  out  , 
on  Kuberi  Simpson  (  o.  seeiiritle.”  i 
was  reduced  to  $13.8'.i1  from  $178.-1 
015  in  the  previous  .'car,  leaving, 
net  profit  a.”  above.  .After  payment 
of  $7.50  per  spjire  on  preferred; 
shares,  earned  ,-iirplus  was  inerrasoil  | 
to  $2.217.2<'2  from  $2,133,122  al  bie 
I'i30  'ear-end.  I 

Big  rupilul  lApt'iuliliires  ' 
Working  capital  show  ed  a.  decrease  . 
at  $8,870,352.  down  $37;’, ,577,  from, 
•$0,252,020,  Init  the  eoinpany  during 


;  1940  retired  $350,000  of  maturing 
bonds,  and  spent  $1,375,000  of  work- 
.  ing  capital  on  additions  to  fixed 
assets.  These  included  a  major  cx- 
I  tension  to  the  Halifax  Itranch  and 
'  tlic  eompletion  of  the  Mutual  street 
J  building  in  Toronto.  Current  assets 
were  substantially  higher  at  $17,737,- 
122.  compared  with  $15,046,260  a.  year 
ago.  reflecting  increased  inventories, 
which  are  almost  $000,000  liigher  at 
$8,430,183.  and  higher  receivables,  up 
o\er  $706,000  at  $8,675,388.  Current 
liabilities  sliow  an  inrrease  to  $8,- 
857,770  from  $6,603,340,  reflecting  in¬ 
creased  bank  advances,  up  to  $1,235.- 
837  from  $868,227  a  year  ago.  and 
higlicr  accounts  payable,  at  $5,802.- 
131.  up  from  $4,607,233.  Accrued 
taxes  ip  current  lialtilitics  are  more 
than  doubled  at  $1,071,227.  compared 
with  $520,340  a  year  ago.  Fixed 
assets  including  land,  buildings  and 
equipment  are  shown  at  $27,316,635. 

Tho  riiiancial  Times  n'aehes  a 
class  of  people  who  are  Interested 
and  nhle  to  buy  inTrsfiiionf  securi¬ 
ties. 


OOO);  fi.sherj  produciu  $3.445.000 1  for  December  1030. 


It’s  Your  Business 


The  Success  of  the 

for  the  sale  of 

War  Savings  Certificates 

depends  largely  on  the  thoroughness  with 
which  the  Payroll  Savings  Plan  is  put  into 
operation,  in  factory,  office,  warehouse  or  store, 
both  os  regards  the  number  of  people  who 
pledge  themselves,  and  the  amounts  for 
which  they  pledge. 

The  success  of  the  Payroll  Savings  Plan,  in 
turn,  depends  on  the  forceful  leadership  and 
enthusiastic  co-operation  of  employers  of 
labour. 

Employers! 

This  Is  Your  Responsibility 

If  you  need  further  information  or  assistance, 
rail  ou  }our  Local  Committee — but  art  at  once. 

THE  WAR  SAVINGS  COMMITTEE 

Ottawa 
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JBrM  pryiliict.x.  But  they  believe  li)<at  the  present  situation  ] 

n  (IrIjIlHt  over-protiuction  anti  over-supply  must  be  put  I 

.straigl)!  before  it  can  be  kept  straight.  We  do  not! 
mt.»Li«M>p  ittt  jjpj,  fi^g^  jl  !,(,  p,,^  straight  or  kept  straight  by 

f'ubiuherf  Every  frtd.y  »t  6<i  c  r«iB  .streel  We.i,  Montreal.  |  Continuing  to  pay  abnormal  priccs  to  wheat  growers 
Lonile^d  Pubi!..h!ne  Company. :  (iiro„gi,  p„nu.ses  or  proces.sing  taxes.  Besides  the  cf- 

_ I _  '■  — —  I  feet  of  such  a  policy  is  to  tend  to  maintain,  if  not 

R  EMMET  COX . Publisher  i  ^criou.sly  incrcuse,  the  production  of  a  temporarily  un- 

.  ...  ...........  ...  .....  I  marketable  product  through  the  employment  of  labour 

J.  W.  TYSON  .  •  •  General  Manager  and  Editor  1 ,  ...  ..  .  ,  ,  .u  j 

“  ,  for  which  there  is  a  wartime  demand  iu  other  indus- 
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jf  Tlic  I'uiMnctuI  1 1 


R.  EMMET  COX 
i.  W.  TYSON  . 
A.  R.  W.  YOUNG 


General  Manager  and  Editor 


News  Editor  |  ipjcs. 


m  r  ^  ^  ^  Clareneo  F.  Sniitii,  who  lias  gone 

I  .  J  II  J  I  I  J  on  tlio  l)onrd  of  the  .Montreal  City 

XC-tVeH-A'  &  District  .Savings  Bank,  ia  woll 

known  as  a  company  director,  but 

- — - — •  Ills  most  iiotabli!  work  sinco  tlio 

B  I  E  IjiiVlTI.MEU,  outbreak  of  war  lias  been  tlio  diroc- 

_  ,  i'  M  ..1  ...1.1  •  tion  of  the  Montreal  I'atriotie,  Fumi, 

Professor  of  Asncullural  Economics  Macdonald  College.  ,,iroCtly 

HERE  are  significant  trends  in  [sliced  bread  is  more  c-\ pensive,  i  who  do  you  o.xpect  to  got  tho  ad- ,  handled  several  million  dollars. 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  va.ir;  $1.7$  for  | 

«tx  months.  In  Great  Britain  $LOO  a  rear  C<inadian  funds.  C..] 

In  the  United  sSlate*  $L50  a  year;  $2.00  for  pix  months.  Va»>Oftl  OUl 

Foreign  Subscriptions.  $5.00  a  year;  $.5.00  for  six  months.  a  RddltlO 

ADVXRTISING  Rate  Cards  on  application  at  nil  our  offices  or 

from  any  responsible  Advertising  Agency.  Snipped  tr 

CABLE  ADDRESS;  "Kinlimes  ”;  W.  L’.  Code.  to  the  central 

HEAD  OFFICE,  Montreal.  LAncaster  )28I.  All  Depart-  timiltOS  broug 
ments.  i  ® 

TORONTO  BUREAU:  226  Bay  Strrrt.  .I.  C.  Davidgr,  Busin.as  brought  the  es 
Representative;  L.  Rogers.  Editorial  Representative.  '  f  q  «4  500  I 

Phone,  r.lgin  7204.  i  *  ’l  i  f  '  ♦ 

LONDON,  ENG.:  95  Uishopsgate.  T  .  C.  2.  Davies  &  Co.,  j 

Representatives.  This  is  a  Id 


T^HERE  are  significant  trends  iur  sliced  bread  Is  more  c-xpensivo.  ■nho  do  you  c.xpect  to  pet  tho  an-  several  luiiiion  uoiiuis. 

- - -  1  egriculturo  in  ea^stern  C.anada  This  Isa  trend  that  you  may  find  vanUgo  in  the  price  decided  on?  mofits  for  I'll  5  le. 

r'  I  C  L  »•  J  ivil’  *  \\r  the  nreecnt  moment,  some  of  disturbing.  At  least  it  Is  int&re.st-  And  is  there  any  real  need  to  ‘*^*^  | ^  Halifax  <lpsriairh  ’  will 

Coal  Subventions  and  Miners  Wages  w-hlcb  may  be  disturbing  and  somieilng.  There  are  other  products  that  the  question,  what  do  jtou  P>'opnsc |  112.5.000,  after  bond  intcrust 

N  additional  $500,000  for  subventions  on  coal  more  encouraging  but  aJl  of  which  j  are  more  important  to  farmers  of  to  do  about^it.’  ^  ^  •  [and  sinking  fund  requiremoiUs, 

whieh  is  the  bi'st  relurn  tlio  com- 


AN  additional  $500,000  for  subventions  on  coal  more  encouraging  but  aJl  of  which  are  more  important  to  farmers  of  to  do  about  u-  •  :  and  sinking  fund  requiremoiUs, 

shipped  from  the  Maritime  Provinces  and  Alberta  should  be  of  profound  Interest,  ^stern  timada.  One  of  these  i.s  fnr  fho  innrPisrH '  '  *^*'^**1  nV*'*,".’ 

.  .  ,  ,  .  J  •  .u  Again,  there  are  abnormal  condi-  dairy  producte.  MIt.h  neiaxly  four  Another  rc,i«on  for  the  Increased ,  pa  iiy  has  made.  Tho  higher  «'ain- 

to  the  central  provinces  has  been  provided  in  the  es-  moment  which  have  a  million  cows  in  ('anada  (Ontario  margins  has  been  brought  out  in  a  ings  and  the  excellent  recovery 


s.sefl  posi- 
extonsivo 
idenco  of 
d  position 
t  cash  on 


^  ‘  ■  degree  that  many  specialists  in  I  city  need  not  cause  undue  alarm,  that  while  oiilpnl  per  man  in  Pm- fjtamjy  ^  $;IS0  000 

This  is  a  large  sum  of  money  to  pay  out  in  sub-  occupations  have  apparently  j  Not  when  compared  with  the  Unit-  duciion  has  been  inerea-sing  rapid-  -  . 

sidles  when  the  nation  should  be  devoting  every  avail- 1  lost  sight  of  tho  prosent  pinsltlon  j  ed  State.s  wit.li  its  121  million  pco-  ly  output  per  man  in  distributing  I  Sliawinigan  set  a  new  record  for 

able  dollar  to  the  prosecution  of  the  war  The  osten- 1  the  business  yon  represent.  lf‘ple  and  25  luil’.ion  cows  or  one  row  goods  has  remained  about  the  same. ;  protit.s  in  i;il5.  Forecasts  made 
_  . . .  -  t _ this  bo  tlic  .siluatioD,  then,  follows;  to  evorv  five  people -which  rountry  The  output  per  man  In  farming  j  by  The  Financial  Times  aro  borm; 


to  thc  prosccution  of  the  War.  The  osten-  of  the  business  yon  reprasent.  If  pie  and  25  mil’.ion  cows  or  one  r 
tjability  of  finance,  the  prosperity  of  industry  and  f/ie  I  sible  purpose-and  one  for  which  much  is  to  be  said  -  u^^‘’7or^  preS  a^*  earni  |  .iee^'rto  doStseK 


development  of  our  resources. 

MONTREAL,  P'RIDAY,  FEBRUARY  21,  1941 

Union  Government  and  the  War  Effort 


Uihin  r.„rr,„=„  nn.i  f,.  1...  bo  tlio  .siluatioD.  then,  follows  I  to  every  five  people -which  rountry  '1  he  output  per  man  in  farming  ny  i  iie  c  inaneial  limes  aro  borne 

sible  purpose-and  one  for  which  much  s  to  be  said--  pre.senting  in  a  calm  seems  io  do  itself  fairly  well  in  thc  may  not  he  just  as  high  as  we  /'’o  annual  n  por  .  The  com 

I  IS  to  reduce  Uie  freight  costs  for  marketing  of  coal  and  careful  vay  tho  situation  it  matter  of  dairy  products.  would  wl.sh  hut  it  .seems  to  compare  ‘L’ I*/ 

!in  Ontario  and  Quebec,  so  that  it  can  compete  on  an  exists  in  order  to  renmve  or  lessen  i„  dairy  factories  in  this  favourably  in  this  country  taken  a*;  in%u„,niing  ui,  his  rm i'ew 

I  equal  footing  w'ith  imports  from  the  United  States.  nt  least  an.3  possible  inisunder-  country  began  issuing  annual  re-  whole  with  th.nt  of  some  other  (jie  year,  says:  “Tho  .year  1015  re 

But  it  is  difficult  to  dissociate  this  expenditure  ‘^ding.  Finally  the  study  of  porm.  '  The  rop,irts  publish  in  one  |  pre.sciils  a  constnirtive  pei  iod  which 

L  .,  ,  ,  .  ,  trends  is  only  useful  in  order  that  column  the  value  of  the  produets  -  workei  enga.g-  outrivals  anything  in  tlio  past  Ins 

from  the  renewed  demands  of  the  mine  workers,  par-  o  imnrnv»  i  erl  in  famiinir  in  fanada  there  are  lorv  of  ibis  eomnanv  ”  Tin.  ( 


REGULAR  reader,  who  compliments  The  Finaii-  f't^ularly  in  Nova  Scotia. 


cial  Time.'i  as  "a  publication  of  great  influence,” 


the  subventions  tend  to 


takes  exception  to  certain  references  to  the  possibili- I  coal  companies  out  of  which  wages  have  to  be  paid  Ls  H  e^e'm.^'In'^SJoT  wa^  Temper  com'  ‘-nd  17.  In  '  Denmar'k  it  i.;  I ’''I'-  over 

ties  of  a  union  government  for  Canada,  made  by  our  i  principal  cost  of  production.  de.r  for  an  address  which  shall  l>e  jn  jhat  notable  year  l!ir.2,  wliic.h  I'^rancc  10,  Gcrmtiny  prior  to  its  re- j  *’  ^  _  _ 

Ottawa  correspondent  in  last  week’s  issue.  He  refers  The  Financial  Times  has  been  presenting  figures  brief  enongh  to  allow  time  for  Uie  ^vas  the  worst  year  for  farming  and  oxpjtnsioii  7.2,  Ital.v  5.2.  Ijar-  j_  \w  M'oods  and  51ajor  W.  .S. 


tonian.  We  respect  his  statement  that  his  -only  M-  ooo  employees,  vviu  oe  prepart-u  lo  consiuer  m-iiow-  ispecia  izaUon.  co.mbina(ion  fl,nd  lax-L  es  ...m  ireua.>  migm, i  m  ivova  t^rotia.  and  less  Ilian  si.\- 

Z  iThi  and  interest  is  “he  w inniL  of  the  war  ”  and  '  far  the  present  wage  scales  would  be  adequate  to  give  *  ation.  Tire  increase  in  .specializa-  'Iionsand  each  in  the  other 

thought  and  interest  is  the  winning  ot  tne  war.  and,  j  j  •  j  .u  .  i  recorded  that  during  the  first  ,,  has  nnnv  ndvint-ierv;  Iirovlnee  in  inio  a  very  iiiflii-]  I  rovinros.  .\s  is  well  known,  ibe 

his  sincerity  in  that  "in  doing  his  own  part  he  is  also  I ’f  I  World  M’ar  -or  perhaixs  more  ac-  inerca.stxl  liependenVe  on  ‘‘"f'*''  hv'-r.soii  wrote  an  article  en- !  ref  urns  in  this  iirovince  xvon. 


trying  to  influence  others  in  doing  their  full  share.” 
Let  us  sav  definitely  that,  in  reporting  the  Ottav 


full  time.  In  that  connection  the  figures  of  thc  com-  curately  tho  fir.st  part  of  this  one 


means  inercastxl  liependence  on 
buying  and  selling.  'The  coinbinu- 


tilled  ‘•What  is  tVrong  with  Ontario  I'f'v’oiinfed  for  by  the  nietliod  adopf- 
Aerientlnre'’”  The  .•irlir’o  enmoinin.  for  liaiidliii.g  the  funds,  wbirb 


natural  that,  at  Ottawa,  there  would  be  less  talk  of  Jemands  to  be  made  by  miners  in  the  American  fields  j  he  did  u.sc  horse  meat  in  his  rab-|,„  corporations  which  has  f'”'”  "’o  l-ank  at  six  per  cent  and 

in  .-in,-  nf  tho  otnonerth  nf  tho  -  thc  prcsent  low  cost  of  production  of  this  competi-  ""  on  a  rift} -fifty  b.i,sl,s,  one ,  incroiuscd.  If  and  io'ested  profilahly  in  their  biisi- 


recently  been  incroiuscd.  If  and 
when  organized  laliour  wiili  iis 
colleeMvc  Ixi.rgaining  power  lias  to 


union  government-in  view  of  the  strength  of  thc  “  “‘v-  prc.-cm  low  cost  oi  prouucuuu  ui  ims  compeu-  k  ..^,,0  -ri,:..  recently  ncen  incroiuscu.  if  and 

present  administration  -  than  in  some  other  centres  live  coal  being  the  ba.sis  of  the  subventions  referred  to.  '  when  oivgam^^^^  with  its 

where  national  affairs  are  discussed.  At  the  same !  The  Canadian  people,  we  believe,  aro  anxious  that,  farmers  have  been  riTeivlug  in  rc-  ^01]  with  Imorganiz'e.l 

time  we  would  point  out  that,  in  addition  to  the  state- !  Pa'-fi'-ularly  in  war-time,  Canada’s  fuel  resources  j  ga.rd  to  prices  since  1930.  Uiis  is  constanUv  done  indirectly, 

ments  quoted  bv  our  friendly  critic,  our  correspondent '  be  employed  in  the  operation  of  Canadian  in-.  The  great  collapse  of  priccs  of  _ _ 

akso  stated  that:  "Perhaps  union  government  will  ,  dustry  so  largely  devoted  to  government  orders.  “  i  Se.  AM  countries  admftt^'"'‘ir  ^ 

come  ultimately:  perhaps  it  cannot  help  coming;  ”  also:  subventions  are  necessary  to  that  end  well  and  good,  j  conceded  that  this  discrep.an-  F  P)  I  T  P  I  A 

"In  the  nature  of  things  a  coalition  of  sorts  may  but  the  investigation  to  be  conducted  by  the  McTaguc  py  gf  priopg  ^vas  one  of  tho  major  L_  L/  I  I  l\  I  /  \ 

.sooner  or  later  emerge  from  the  war;”  and:  ”.\  union  board  offers  an  opportunity  to  deal,  not  only  with  cau.ses  of  tho  unemployment  that ,  _ 

of  sorts  mip-ht  come  niiietlv  _  a  union  Government  wages,  but  with  other  factors  entering  into  the  costs  ,  developed  generally.  .Some  couu- 1  ^  t  i-  . 

or  sorts  mignt  come  quietly  —  a  union  oOxernmem  ,  ...  .  .  ,  ,,  :  tries  went  to  great  lengths  to  rem-  Owners  of  I'uturc 

which  might  not  necessarily  be  a  national  govern-  production  and  marketing.  And  capital  as  well  as  situation  in  various  wavs !  r*  hn  ^vpll  .0  nofn  for  'h,. 


inve.stcd  profitably  in  tlieir  busi¬ 
ness.  At.  prc.scm  Ibero  is  no  fault 
found  witli  farmc.rs  for  financing 
iiidii.stry^  -  tlic  tendency  i.s  for  farm-i 
(Pontinned  on  Page  9) 


SCRAP  BOOK 


Protected 


EDITORIAL  FORUM 


!  Sergeant  (after  war  .gaine) 

I  "Private,  didn't  yon  realize  you 
l-  rx  I  I  r  4  WJ-re  exiiosing  yoiir.self  Io  an  ima 

_  FORUM  ss;?- 

I  Private — “Tliat’.s  all  rigbl,  Sor- 
;  .grant,  I  was  standing  lu'hind  an 
assurance  that  feed  grains  will  be  ,  imaginary  roek  25  feet  liigli.  ’  — 


laoour  musi  oc  assurca  01  a  lair  return 
The  Financial  Times  has  consistently  advocated  a  ’v>  continue  in  a  healthy  condition. 

war  effort  to  the  limits  of  our  national  strength  and  . 

resources— by  union  government,  if  necessary  (or  de-  Jhe  Lend-Lease  BUI  and  Canada 

sirable).  But  we  have  not  considered,  in  the  present  inevitable  has  happened  and  U.S 

situation,  that  a  union  government  has  thus  far  been  1  comparing  thc  .legree  of  help  to 

essentially  necessary  to  attaining  that  maximum  ef-  .  ndmmi.m ration  nt  \Va..hinPto> 


variou»s  ways 


labour  must  be  a.ssured  of  a  fair  return  if  the  indus-  j  including  burning  the  surplus 


Owners  of  Future  assurance  that  feed  grains  will  be  ,  imaginary  rock  25  feet  1 

I  availalile  at  tho  lakehead  at  ludees  '  Christian  Seieneo  .'lonitor. 

It  may  be  well  to  note  for  the  that  will  make  it  possible  to  derive  j  - - 

benefit  of  certain  rather  eompla-  somo  beiu'fit  from  the  plan.  I•■r;pnrl  in  F  IT  R 


jdrowning  it.  ploughing  It  under,  or,  cent  prophet.s  iliat  the  future  is  I  .\nd  as  tho  efforts  go  forward.:  1  nend  in  F.D.R. 

:  paying  people  not  to  produce  it.  .Most!  likely  to  belong,  wlioever  wins,  '  fanners  watch  with  tho  utmost  in- i  Thc  Canadian  gold  mining  indus 
all  countrie.s  .sooner  or  later  iin-  only  to  thc  men  who  fought  for  it.  ttresi.  The  war  has  brought  many  try  remembers  that  it  liad  a  good 


,  animomsly  agreed  that  whatever  y( 


T'HE  inevitable  has  happened  and  U.S.  isolationist.) '  no'l  do  with  it  there  its 

1  .rp  thp  .Ipcrrpp  nf  hpln  tn  Tlrpnl  PlHtp  in  !  that  VOU  CamiOt  dO  aud 


-X'uiicouvci-  l*rovinee 

Noble  and  Plucky 


p.tuat.oo,  LUO,.  .X  uas  lous  la.  ucyo  x  comparing  the  .legrCe  of  help  to  Great  Britain  ;  .hat  iT  dnmn  it  ,.nnn  „  .  . 

essentially  necessary  to  attaining  that  maximum  ef-  admini.stration  at  Washington  is  prepared  i  price.  "  I  Hats  off  to  the  Karl  of  Cardigan'  I 

fort — particularly  if  it  would  involve  an  election  and  ...o  i„nH  1po.;p  inn  ..nH  th^t  v,ainp-  n-i.-on  .u-  .  ^  ,  Captured  at  Dunkirk,  he  escaped  1 

nniitirai  otrifp  T’ninn  crr.vprnmpntc  i.c.iolUr  Spi-p  v.ppn  give.iindet  th.  Icud-Iease  bill,  dud  thdt  beiDo  giv  eu  |  t\  ith  this  trend  .apparent  thoise  out  of  Germany,  trudged  300  miles 

po  itical  .tnfe.  Lnion  governments  usually  have  been  Canada,  a  b-’lligercnt  and  a  member  of  the  Briti.sh  countries  that  were  organized  on  over  France,  hiked  over  the  I’y- 

formed  when  there  has  been  a  conflict  of  power  which  (jgrgnionwealth  of  Nations  !  •'*"  export  ba.sis  were  hard  hit.  With,  rcuccs  Mountains  and  got.  to  Eng- 

made  it  difficult  for  a  party  government  to  function  arguments,*  m  keeping  with  most  of  the  ar-  .,«f  ,"3  field  c.';e.nt.iaUy  ^^by^^a 

effectively.  That  has  not  been  the  case  with  the  pres-  pu,„ent.s  of  this  group,  are  .specious  in  the  extreme,  paemro  land '’md  I'cs^  than'^^TwoIVT  fe>Kether  a  Jerry  airpl.ine 

ent  administration.  Then,  a  union  government,  or  na-  ^  j,  give  million  people' to  feed,  l-mmdl  wa^ 

tional  government,  may  be  desirable  in  order  to  bring  ggj  munitions  without  any  concrete  con- '  way.  Today  we  have  un- '  t  .Uh.uim  s  t,tan- 


•  difficulties  to  Nova  Scotian  farm-  friend  in  I’resident  Itoosevelt.  If 
!  ers.  Inless  they  can  obtain  some  ^yas  liis  voi<‘o  tliat  started  raisin;', 
!  relief  from  burdensome  costs,  (hey  ■  ggpi  from  the  old  20.57  per  ounce 
,  will  find  it  difficult  to  carry  on,  fg  tiigher  levels,  and  this  lilt  in 


let  alone  inercaso  production  as  gold  ims  spurred  Canada’s  miner:il 
part  of  thc  war  effort.  —  Halifax  ,  wealth  to  ir*-w  lioigliis  and  permit- 
Clu'oiiiclo  ted  numerous  new  mines  to  :iUain 


Versatile  Mr.  Hepburn 


Just  like  that  young  Frenchman  1  I’reinier  Hepburn  is  nothing  if 
who  put  together  a  Jerry  airiil'ine  not  versatile.  Ho  can  turn  fiom 
and  got  Io  I'lngland,  the  Karl  liad  problems  of  finance  and  from  Do 


ted  numerous  lU'W  mines  to  :iUain 
prosiiority.  —  I’ort  .Arthur  Nevvs- 
Clironiele. 

A  Gracious  Rival 


Karl  liad  problems  ot  finance  and  Irom  Uo  Modem  political  (■ampaieiiei>' 
ines  Stan- ;  minion  polities  to  pay  attention  to  I  might  lake  a  lesson  in  gr;ieioiisness 
the  internal  affair.s  of  tho  cities  at  ^-,nd  kindness  from  Edward  C.imp- 


not  satisfied  that  Canada’s  war  effort  has  reached  the 
maximum.  If  that  effort  can  be  increased  by  a  union  basis 

government  then  by  all  means  let  us  have  it;  but  it  ^  charge  that  Canada  is  taking  advantage  of  the  '  -'"'i  use  the  word  you ,  st-'en  it. 

should  be  brought  about  by  a  de.sire  to  win  the  war ,  j,„rcha.-c  choapiv  her  economic  independence  hy  the  nature  ■ 

which  will  overcome  political  ambitions  and  bicker-  ,  r- i.-  ■  c  V  .  u  1  .1  di.sercpancy  of  prices  lo- '  expressed  thoughts  has  losi 

....  ..  .  ....  ,  .  ;  from  the  L  .K.  is  so  far-fetched  as  to  be  unworthy  ot  (..Hv  during  the  naet  decade  it  «ood  will  of  iill  llriiish  t>co|>l 

mgs.  When  the  representatives  of  the  people  m  par- 1  ..  ...  ,  .  ,,  .......  A.  u»  i><kx  uec.iao.  ,1—,  ,,r  ..r  i.i  ■  r,..-n 

^  t  e  I  attention.  We  are  onlv  too  well  aware  here  that  tho  existence  was  admitted  the  evil  ef-  "uH  ttl  m.in.v  ol  lii.s  o«n  to 

liament  are  seized  of  their  responsibility  in  relation  r.  ■  .  -.u’,-  .  •  ....  feet  ef.npoa,.,!  K,,t  .F,  .  men  as  well. —  Calgiirv  .\lbeiii 

J  Dominion,  along  with, Great  Britain  ami  other  conn-  conceded  but  tlio  treat-  _  _• 

to  the  crisis  being  faced,  then  maximum  effort  should  .  .  .  menr  given  w.-is  what  are  voii  coin-’  ' 

.  .  .  tries,  actually  placing  in  jeoiiaroy  whatever  ocon-  .  ,  s  .  .s  ..uai  .ire  ^  ou  fcom„ .  ..  .. _ .  r  . . 


production 


detail  later. 


lortunate  than  himself  or  iiuule  a  striietivo  to  offer  to  these  cities '  Uii  faking  leave 


quirements  with  that  of  the  United  Slates,  even  on  aj  Dependence  on  export  maikets  .  sign  tliat  liberty  may  lie  more  lire-  tlian  he  had  to  bring  before  the  ot- ,  Thacker:iy  remarked,  ".May  the  best 


has  been  used  a.s  the  pretext  or*  cions  than  efficiency,  wo  liavu  not  ,  lawa  conference,  and  a  more  accept- ' 


expressed  tlioiight.s  has  lost 


i  iilile  system  of  finance  ttiat  ho  siig- 


‘Oh,  no.’’  replied  Gamiiljell. 


Lindbergh  liy  the  nature  of  ;iis  I  gests  to  carry  on  the  war,  it  will  ,  J'ope  not.  I  w.anl  to  win!  ’  (  liris 

lanuocrgn  iiy  tne  nature  01  ^  eontriv-s  i  Ha«  Seieiicc  .Monitor. 


to  the  crisis  being  faced,  then  maximum  effort  should 
DC  achieved  by  whatever  means  and  nietho<Js  may 
prove  the  most  effective.  .And,  of  course,  elected  re¬ 


tries,  actually  i.s  placing  in  jeojiardy  whatever  econ¬ 
omic  independence  i'.  liad  by  undertaking  the  war 


feci  was  conceded  but  tho  treat¬ 
ment  given  w;i.s  what  arc  you  going 
to  do  alMjiit  it? 

Ihere  was  not  much  done  about,  it. 


ood  will  of  iiil  llriiish  ticoido  and  a.  liasis  lor  a  union  that  has  been 
hat  of  many  of  liis  own  eouni  ry- .  discussed  long  before  he  was  a  fig- 
mcn  as  Well. —  Calgiirv  .\lbeilan.  i  ure  in  national  politie.s.  Ho  lui.s 

_ .  ..  I  sliowii  liimsell  to  be  more  inclined 


Might  Accept 


No  Need  for  Census 
If  the  deeeniiial  een.sii.s  is  iakcn 


sliowii  liimseir  to  be  more  inclined  I  'The  suggestion  by  a  London  na 
to  split  the  provinces  than  lo  unite  tier  that  Mrs.  Eleanor  itoosevcii 


k"  '  A  program  it  Im  ;  done.  And,  in.sofar  as  the  comparative  ,  And  in  Dceemher  1939  a  writer  of  a  in  Canada  lliis  year  it  is  ostiuiiited 

pie.senta.ue.  will  alwajs  be  responsive  to  the  pre.-.suio  contribgt.iog,.^  gf  c.mada  and  thc  U..‘4  to  the  war  pro-  Iflier  which  analyzes  eco-  'Imf-  li'"  will  rust,. $2, POO. 0011. 


ilic  cities. 

.loiirnal 


of  public  opinion. 


How  Many  Acres?  ” 


duetion  progr 
ignored  that 
supply  men  : 


A  census  at  Iliis  time  would  1m>,  in 


.vr.ADA'S  national  wheal  problem  has  again  been  belp  in  the 


brought  to  the  fore  by  the  proposal  to  increase 
the  processing  tax  for  the  benefit  of  the  wheat  grow-  Hsley.  showing  ti.at  Canada  will  spemi  over  one  bil- j  ;i;^prcssions '  lir'^-^nDnenr’’  Tlor'gJn'eremim 

ers.  This  will  mean  an  increase  in  the  cost  of  bread,  *'on  three  hundred  million  dollars  on  the  war  during  j  begin.s  to  be  reckoned  in  dorados  it  for  wartime  purposes,  lias  a  regisli 
and  thi.s,  we  believe,  i.s  a  dangerous  precedent  in  the.se  ^be  next  year  or  a'oout  25  i)er  (  ent  of  thc  national  |  would  ai>pea.r  time  to  onuuire  if  ''I 

limes  becau.se  it  means  an  advance  in  the  ba.sic  cost  mco.-ne  for  the  period  hardly  suggcsl.s  a  half-hearted  :  fundainental  'i%,! 'gf  H'''V)Ut  "all hoiigli  '11; 

of  living-  and  .such  advance.s  in  the  pa.st  have  been  program  in  the  Dominion.  !  nian 'm.^'le  '^"'Th'/t  ‘ennmrV-^'  '11  T'.  rA'istratimi  took  pla.-o  near 

an  important  factor  in  starting  that  cycle  of  rising  There  is  one  point  tha’u  should  not  bi-  overlooked  prgeeedrd  with.  *  rimi/.**tV."!'inoUon’ent°Vi's*T)iiri'mse  a 


. .  . .  . .  .  •  ...w..  ,..  w...  - -  ..in:  ,  MKOiU)O0(l  IS  inuf.  Jl  UISSIPUTIUTI  01  1  \  I  wm  win  WJir  nmi  i.  Ill 

tabled  in  F'arlianicnt  this  week  V^v  F'inance  Minister  r’  first  decade  of  the  preat  offort  in  this  rofrpcrf.  undi'i*  condi- '  roinpariilivcly  Fhort  lime  they  hav< 

ITsley,  showing  ti.at  Canada  will  spend  over  one  bil- 1  when  lions  as  they  an-,  would  arou.se  pub- j  muight  W.ar  <>rnfi<’atm 

^  .  '  !'ne  age  or  .engih  of  deprc.ssions  he  resentment.  3  bo  government,  with  ;i  cash  value  ot  $2. ,5  out  ol 

lion  three  hundred  million  dollars  on  the  war  during  j  begin.s  to  be  reekoned  in  deeadcs  it  for  wartime  purposes,  lias  a  regislev  ,  iliidr  earnings  Irom  the  sale  of  fur 


'ort  William  Times-  make  a  visit  to  England  to  see  the 
situation  lliere  may  result  iu  a 

_ _  jaunt  over  lliere  by  ilie  l•'irsl  i.ady. 

,  ,  ,1  e-  .Noliodv  .gets  around  this  Kiiiiiir'.- 

Indians  Help  thc  U.au.sc  .,gy  ,1,.,,,  j,|,„  .,,,,1 

set  tlieir  trails  me  * 'h3ubtedly  slie  would  lu'  glad  to 
inside  the  Arctic  n'O''"  aliout  in  liiigland.  lo  talk  to 
ackenzio  river,  liave  in  all  ela.sses  and  find  out 

1  lielp  King  George  hir  lierself  wiial  they  are  thinking, 
against  Hiner.  InTi  i  M  ''  sociologist.  Mrs. 

i.r.fi  finir.  fhfv  h:iv<‘  Koosevelt  believes  til  llisl  ll.'ind  111 


eomparalivelv  .sliort  lime  they  have  'CKiseveii.  1  e  leves  in  nrsi  uanu  .11 
bought  War  .“Savings  Certificates  t"f";<'J''oii.  I  he  dangers  ol  the  trio 
with  a  rasli  value  of  $235  out  of  ;  'Virdly  be  considered  li.v  In  i' 


limes  becau.se  it  means  an  advance  in  the  ba.sic  cost  mco.me  for  the  period  hardly  suggcsl.s  a  half-hearted 
of  living-  and  such  advance.s  in  the  past  have  been  program  in  the  Dominion.  j 


an  important  factor  in  starting  that  cycle  of  rising  i  ncre  is  one  point  inaL  snouiri  not  bi'  overlooked 
costs  which,  particularly  in  wartime,  has  become  by  Ibe  government  m  Ottawa,  however,  in  connection 
known  as  a  vicious  circle.  with  llii.s  latest  turn  in  ttie  isolationist  campaign 


of  its  man  and  woman  iiower.  The  ;  it  wa.s  just  a  few  months  ago  wlicn 
hope  is  tliat  some  time  it  will  one  of  tlie  Indians  came  into  fite 
make  use  of  it.  liilt  allhoiigli  tin- |  bleak  and  lonel.v  oilltiost  at  Eorl 
tional  registration  took  placo  iiearlv  .Mcl’lierson  llirongli  tlie  jierpettial 
si\  montlis  ago,  notliing  lias  lieen  winter  twiji.ghi.  Ho  atiiiroaehed  .Ar¬ 


if  she  tlioiiglit  il  vvoulil  lio  of  any 
helii. —  lJu.stoii  r.ist 


ontlis  ago,  notliing  lias  lieen  winter  twiji.ghi.  Ho  atiiiroaehod  .\r-  Once  (hero  was  a  woman  vlio 
to  imploment  its  iiurtiose  at-  (hiir  S.  Dowdnev,  tlio  post  masfor  ,  waiitod  her  aparlmoiit  dono  J’vcr 


tlioiigli  the  M inisti'f  of  War  Sorvicit,  at  tlio  forf  and  asked,  "How  can  'vliilc  she  was  ouf  ol 


Ueeords  revea.)  that,  .-tt  the  com-  says  tho  results  have  been  taliiilated  wo  holii?" 


The  main  cause  for  the  wheat  problem  is.  of  course,  — — . .  . -  ••  tlio  fai-ni  prioe  of  when  'i  (  •  •  d- 

too  mtich  wheat.  And.  difficult  as  the  position  of  the  bght  of  publirity  on  our  war  effort  and  it  will  be  eenf.s  per  bu.shel  and  'lireail 

wheat  farmer  may  be,  the  permanent  solution  doe.s  Publicity  that  will  give  us  none  the  'oest  of  it.  It  be-  was  ;t,7  rents  per  pound.  In  1939 
not  lie,  we  submit,  in  raising  the  price  paid  to  him  boove.s  those  charged  with  tho  responsibility  for  our  'he  farm  price  wa.s  52  rents  per 
when  it  entails  burdens  on  the  taxpayer.s  through  prnduclion  program,  therefore,  to  ensure  tlmt  r.T  eents^ne.J^pottmr  - 

bonuses  or  on  the  bread  consumers  through  processing  doni‘  or  remain  iinrlone  that.  wt)uld  wlieat  declined  ”  ^\reuu '^prr 

taxes.  It  is  nothing  short  of  fatal  economy  to  prolong  suvoui  of  slackness  or  indifference.  !  rent  liread  increased  in  prii'o  tiy 

a  condition  of  over-production  if  it  i.s  to  become  an  I  That  we  are  going  to  spend  for  victory  is  evident  over  7.'.  per  cent.  .Naturally  there 


acro.'^s  the  border.  Thi.)  is  that  it  will  throw  the  co’.i  of  the  lu-esent  century  b.y  census  official.s.  \  ii  toria  Colo-j  A'''.'r  list(Miing  carefully  to  th 


too  mtich  wheat.  And.  difficult  as  the  position  of  the  bght  of  publiciiy  on  our  war  effort  and  it  will  be 
wheat  farmer  may  be,  the  permanent  solution  does  Publicity  that  will  give  us  none  the  'oest  of  it.  It  be- 


explanaliopi  about  War  Sa  vtng)  ;  thing  in  licr  liom 


woman,  it  .seems,  was  \cry  tns.s.\- 
and  |ia rt icnia I ,  and  insist!  d  cver.v- 


('!  i  tificatc.s.  Iliis  Indian  went  away 


he  .spei'ifieil.  7)0.  to  ll'  lli  the 


C'onfimiing  Problem 


and  bronglit  bai'k  with  liiiii  ono  of  |  paiiili'r.s,  slii-  li'fi  an  ash  tray  as 


Mie  I,  rm  pnee  w.i.s  cents  pen  The  liigh  cost  of  fe..i|  .crains  t. 

bii.sliel  and  the  price  of  bread  was  N'riva  Seolian  farmer.s  is  a  eoiitinii 


111,,  idiiefs.  Cliii'f  Johnny  Kay  !is- 
I  .crains  to  ti-iii'd  loo.  and  aft<’r  g<dtiiig  tlo' 
a  eoiitinii- I  story  straight,  ho  and  Edward 


samiile  of  (In'  spci'ial  sIuhIo  , sin- 
wanted  tlio  I'eiling  painli'd. 

Aft!'!'  trying  vainly  for  flats  to 


rents  per  pomnl.  In  fori.v  years ;  ing  prolilcm.  .\ii  offi'r  by  Hie  fed- [  Snowslnx'  went  around  to  tell  all  nii\  tlie  exai't 


nxnii^  VN  111  in-  'nine  iii  leiliaill  IJII'loiie  I  IlHl.  woilio  ,,  i,;i„  .  ,  .  j  i-  ,  -  .-i  .  , 

,  uhlie  wheat  deelined  i.we.nty  iHr  'Tal  govirnmi'iit  to  divide  the  eos 

vonr  of  slackness  fir  indifference.  !  cent  liread  increased  in  price  tiy  of  shipping  grain  easiwaifls  aroiisi' 

That  we  are  going  t')  spend  for  victory  is  evident  over  7.'>  per  cent.  .Naturally  there  itneertainty.  says  the  prnvin 

mi  -Mr.  Ilsley’s  estimate.s.  It  must  be  seen  to  that  1 '"'f' ''■"‘"‘'s  for  'bis.  f'ellophaned  '''>'1 


osl  illie  fillier  Indians  .'ibfiiit  it.  Ono  wi- i 'be  liaiiiters  linally  liil  upon  the 
SI'S  I  flow  Willi  several  children  in  vested  |  solul  ion  they  painted  tlieasli  (ra.v. 


$  1  2.0(1  ln'tsi'lf 


Will'll  t Ini  woiiiii II 


inrrea.sing  burden  on  the  producing  country  unles:s  ^rom  .Mr.  Ilsley’s  estimate.s.  It  must  be  seen  to  that  ‘'ro  e.i.iise.s  for  thi.s.  fellfiphaned  ami 
that  country  can  find  profitable  markets  for  its  sur- ,  ^be  money  i.s  spent  to  good  ctfecL.  ,  R-in«  an  addri-is  bi-ion-  tii..  41,1 

ntiis  I  Annual  Convention,  Ontario  Aaaocialion  of 

'  ■  ,  .  AKricullural*  Societies,  Toronto,  f  ehru.iry 

A  comprenersive  survey  of  the  whole  .situation,!  _  _  ^ 

titled  with  the  pertinent  inquiry:  "How  Many  Acres?”!  Cuft  CoHimentS  OO  Current  EventS  - — — - 

has  just  been  issued  by  W.  Sanford  Evans,  the  well-  . . 

known  wheat  authority  of  Winnipeg.  Mr.  Evans  puts  ^  War  Stamp  a  day  to  keep  Hitler  away.  /  Yl.  H  iS 

the  responsibility  for  too  much  wheat  where  it  belongs  ‘  .y.  .y,  .y.  y,  I  ^  I  t/KJ 

and  in  that  connection  says:  |  .Seems  that  the  Gulden  Rule  has  gone  with  thc  Gold  i - 

Standanl.  The,  Street  was  greatly  interested 

and  get  paid  for  it.  We  can,  of  cour.se.  grow  all  the  . 

wheat  we  choose,  but  the  world  will  not  give  up  I  "  'b"  constructive  publicity  earrlGd 

a  bigger  proportion  of  its  income,  and  thereby  War  Certificates  offer  an  opportunity  to  .save  olhera  ;  out  by  the  Canadian 

forego  other  satksfactions,  merely  because  we  grow  | -while  .saving  for  yfiurself.  'HIGHEST  Pacific  Railway  in  con- 

more  than  it  wants.  The  world  has  been  getting  '  y.  y.  y  u  '  i; emt, 

\  01-,  /cLf  ;  p 

Canada  has  cho.sen  to  plant  60  acres  to  wheat  out  treasury  can  be  discontintied.  What  a  relief!  ,  t.anada  there  nas  aiwa>s  been  the 

of  every  100.  This  is  running  a  risk.”  '  tf.  greate.st  admiration  tor  the  C  P.K. 

T-i,„  V.  .  ,  -1  organization,  and  It  lias  always  been 

me  reiationsnip  between  world  production  and  con- 1  It  seems  as  though  the  extensive  south  coast  of  the  foit  th-it  the  best  traditions  laid 


fearful  that  a  possible  risi*  in  'lie  pasli  return  from  tin' muskrat  liiiiil, 
priei'  of  tile  .grains  iiiiglil  wipi-  out  !  fbe  War  Savings  (’i-rtifirali'  eam- 
an.v  lienefifs  olitaim-fl  under  flic  |  paign  in  llu-  .Arctic  will  bo  really 


Wlien  file  Spring  comi-s,  with  ( he  !  returned,  she  was  (li  llglileil  with  tin- 


Curt  Comments  on  Current  Events 


A  War  .Stamp  a  day  to  keep  Hitler  away. 

■•{•  :{.  H- 

.Seems  that  the  Gulden  Rule  has  gone  with  thc  Gold 
Standanl. 

■■{•  ■■{■  :{■  j 

War  (Certificates  offer  an  opportunity  to  save  olhera 
-while  .saving  for  yourself.  ' 

y.  ■•{.  H-  ' 

Ottawa  finds  that  direct  relief  from  the  federal 
treasury  can  be  discontinued.  What  a  relief! 

V’ 


AKricultuml*  Socirties.  Toronto,  f  ehru.iry  '  I"’f’P"t^cd  scheme.  hinder  way 

13th.  1941.  Efforts  go  forward  to  obtain  some  Telegraph 


(piebec  Cliroiiicle- 


tierfi-et  m:ifeli  tin.'  painti-rs  luul  ‘di 
taini'd,  'I'ho  l.iglitiiing  I-’liisli. 

“Profcssioiiiil  Jealousy  ” 


_  ~  I  liondoii  may  liavi'  lost  out  to  Niuv 

'  I  York  ;iH  ill''  money  eapilal  of  tlii- 

•V  ,  1  ,  /"I  worUl,  but  certainly  it  is  streiigili 

Inside  Stories  of  the  Street 

_ '  niay  not  seeni,  al  fir:ti  consiili-ra 

!  tion,  that  it  niaki's  si-nse  for  lit'- 

The,  Street  was  greatly  interested  I  depai'tinenls  have  been  very  large  1  ivliom  are  eager  lo  .show  their  ap- ,  oontr!!  of  war  sufferings  In  lie  tlio 

in  the  constructive  publicity  carried  factors  in  drawing  a  mucli  larger-  precialion  of  tlio  wonderful  spirit  [  ecnire  of  laughter  that  ne\eillie- 

!  .  ,  .1  .  ■  1  t.  11  1  less  IS  tlie  ease.  .And,  on  sei-ond  coii- 


out  by  thc  Canadian  j  tourist  bnsine.ss  lo  Canada,  particu- '  that  Great  Britain  has  been  dis-  sidoratioii,  perluips  it  tloe.s  make 

HIGHEST  Pacific  Railway  in  con-  larly  from  the  United  States.  '  pUning.  sonsi*. 

...i.K  1*  rn.t,  - _  _ .  We  .'iri'  moved  to  Dial  liornn- 

l5K(i.4KD  nection  with  its  60fh  ■  |  dons  tlioiighl  bv  the  storv  told  ni<'r 

anniversary.  All  over  The  announcement  that  the  men;  Tho  Street  hears  tliat  there  have  ipf.  puf;  (■nn-ied  in'  the  news. 
Canada  there  has  always  been  the  in  the  plants  of  the  Canadian  Car  &■  i  been  some  interesting  developments  i  ^pgut  tlie,  house  painter  whosi'  pla*-:' 


HIGHEST  Pacific  Railway  in  con-  larly  from  the  United  States. 
ItEG.ARD  nection  with  its  f'Ofh  - - 


greatest  admiration  for  tlie  C  P.R. 
organization,  and  it  lias  always  been  !  HAPPY' 


Uoiindry  Company  liad  ; 

asked  to  be  allowed  to  1  INTERESTING 


It  seems  as  though  the  extensive  south  coast  of  the  fon  that  the  best  traditions  laid  i  GESTURE  contribute  towards  the  ;  DEY’ELGP.ME.NTS  working  eitlier  i  ousy.” 


from  different '  ^v'as  partiall.v  liomhed  tint  inul  who 
labour  groups  put  up  a  sign:  "i'rofessioiial  jeal 


sumption  of  wheat  having  gotten  out  of  balance,  large-  ■  Mediterranean  forfeited  by  Italy  justly  entitles  Britons  '  down  at  the  outset  liave  been  care 

ly  as  the  result  of  increasing  Canadian  production,  to  refer  to  it  as  ”oiir  .sea.”  fully  carried  out  by  the  different  niore  hurricane  aii'iilanes  to  bo  sent  i  airplanes  destined  for  the  army.  ''' * 7oVld7  lVa7in"'77r'"iziTi^^^^^ 

Mr.  Evans  suggests  that  the  solution  lies  in  readjust-  Y-  :{■  X.  X  l-aders  who  have  been  called  on  to  i  to  the  front,  has  already  attracted  ,  some  of  the  larger  plant.s  the  |  ,„„„g,.  fg,.  ,;,a„v  y.-ars  past.  And 

iniint  A  o-T-ii-iiitiirc  bn  _ _  i.  .  v.  .  f i  u  rr-.i  i  .  direct  Itic  opcrutioiis  Ol  tlic  big ;  a  great  deal  of  attention  in  many  1  have  taken  the  view  that  it  is  hardly  o,  lias' encotiragi-d  ami 

ment.  Agriculture,  he  poinUs  out,  cannot  expect  to  be  ,  After  Herr  Hitler  looKed  over  a  rew  thousand  m- !  , ,.^,„eoiili.ienial  raiiway.  and  the  j  other  large  plants.  In  addition  the  |  fair  that  they  should  he  entitled  to  ^117hasi/!ed  ^iV  ilaliv!-  I.u^ 

an  e.xception  to  operation  of  the  laws  of  supply  and  inviting  expressions  of  opinion  from  American  non-  large  tleet  of  vessels  lliul  in  normal  '  Canadian  Car  mi'ii  liave  expi'essi d  a  liiglii-r  rate  of  wage  when  tliey  created  il.  Wlien  Herr  Hitler  start- 

demand.  And,  he  adds  that  such  temporary  readjust-  admirers  ( and  figured  up  the  radio  charges  1  he  would  times  are  otierated  on  both  the  Al- 1  their  desire  to  work  on  week-ends  :  are  working  overtime.  These  men  ;  ed  his  campaign  of  bombing,  it  \yas 

ment  a.s  Canadian  wheat-e-rowino-  rnttv  neeri  ear,  iinHeT-otun.i  fhot  ■v..r,i.on  ..ion...  '  lantic  and  Pacific  oceans.  Gver  ll'.e  .  on  tile  snecial  iilaiies  tliat  are  lo  be  ,  also  take  the  view  Itiat  as  soldiers  ’  against  a  peopl!-  lif  lli'i  (pialili'-tl 


purchase  of  one 


on  munitions  or!  Tko  native  humor  of  Britons  has 


1  hurricane  aii'iilanes  to  ho  sent  i  airplanes  destined  for  tho  army.  In  !  wm'lri's  lemlbre'^mi-m-ziTie" of 

ae  front,  has  already  attracted  ,  some  of  the  larger  plants  the  j  ,,,„„g,.  fg,.  ,;, any  y.-ars  ‘past.  And 


is  already  reflected  in  a  reported  .shortage  of  farm  general  business  community  of  the  sugge.stion  of  S.  G.  *  •i'K  llii‘'i'kli  ih  ;m  all  Cana- '  anxious  to  make  soiih;  .sju  cial  con- j  tion 


I'quipnieiit.  In  financial  sgnsus  thal  llii'  only  factor  llu'  .Na- 


labour.  Under  these  circumstances  he  sees  a  strong  Dobson,  general  manager  of  the  Koval  Bank  of  Can-  alway.s  in.umsin  ilieir  liigliest  uilmtion  ,,1  iii..  ciiuipiiicnt  tlie>  an-  circles  llio  view  i.s  lield  tliat  such  zis  lailed  to  lake  into  (-onsideratiini 

....  ^  I  I'laai'd  for  til'-  vat  Ions  ineiubi-rs  ot  inriiiim  out  in  the  ri'auliir  oi.l.  r  ol  a  eesiui'e  on  lio-  part  of  laboui  '  w.is  tin-  British  aliilit.v  to  clnickli- 

reason  why  the  terms  the  government  makes  for  .ada,  and  chairman  of  last  year’s  camp.-ugn  of  the  |  ,' who  are  giving  of  I,  beir  work,  by  n:dng  .son,.-  of  tb.lr  ^M.-.nl.l  receive- the  most  car.  fnl  con-  ih.ir  way  Ihrongh  a  dark  p.-rio.l, 
wheat  should  not  require  that  any  farmer  must  pro-  Financial  Federation  of  Charities  in  Moiureal,  lliali,h,,j,  m.^t  in  lian.lling  il.e  vari.nis  spare  lime  to  iiieiea.se  tlie  luodiie- ,  si.I.raiioii,  ami  if  it  is  found  po.sG  <>*cgoiuau 


duce  at  least  a  set  quantity  in  order  to  maintain  him- 1  the  objective  for  next  (Jetober’s  campaign  rshould  b.- 
self.  I  reduced.  Mr.  Dobson  mentioned  th<i  strong  feeling 

Mr.  Evans,  and  other  students  of  the  Canadian  agri- ’  among  contributors  th.at,  because  of  greatly  .  hanged 
cultural  situation,  are  not  seriously  coacerned  regard-  industrial  conditions  the  same  amount  .if  nemey  :)h(iLilU 
ing  the  long-term  outlook  for  wheat  or  other  farm '  not  be  needed  as  during  the  depression  years. 


positions  allotleti  iu  itiein.  U.P  K.  ,  tion  an.l  pay  for  it  I, .  fore  il  is 
lias  a  w.mderful  ret, Illation  of  main- I  turn. -.1  over  lo  tlie  Brilis.li  g.ivern- 

u.iaing  a  v ei y  higli  standa  1 .1  in  any- !  iiieiil.  I’.  iipU-  who  are  in  ton.-h  ar.'  Ii.-lpina  to  do  llieii 
iliiiig  it  liaiiilics.  wlietli.:.  in  llie'v\ith  ll..'  muiiilioii  plants  ov.-r  Uan 


silile  lo  let  the  gieat  nuiiili.  r  wlio  ' -  - 

r.'iiiain  in  lli.- counti  y  feel  I  lull  tliey  i  h.-  I  in.oicii.l  I 


muiiilioii  plants  ov. 


steamship  or  hotel  lines,  I  ada  are  loud  in  ilieir  praise  of  Hit- 


d.-rfiil  s|iiiif  woiil.l  prevail  in  ; 
great  number  o.'  Canadian  plaiiP 


^  and  on  this  account  tho  different  altitude  ot  llie  men,  so  many  of  I  across  the  counti-y. 


u-  1  in..nci:il  1  i.iic.s  i«  pi.hlislirfl  al  it'i  1 
(rail;  Stiect  Wi*st,  .M.iatte.tl,  bv  1  la- 
Moillical  lili.klici.il  1  iliu-.s  l-liblisll.Ui; 
C.iiaiKi.n  .  l.imilcd,  iMuiitrc.il.  .Secretary, 
A.  f..  Tlioiaas. 
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HINTS  TO  INVESTORS 


Lake  of  Woods  Common 

1  own  25  sharcn  of  rominon  utork 
of  Luke  of  the  Woods  Millinii  Co. 
which  cost  me  quite  a  hit  more  than 
they  urg  now  worth  on  the  market. 
When  I  bought  them  about  a  year 
ago  the  company  was  doing  very 
well  but  had  paid  no  dividends  on 
the  common  stock.  Since  then  it  has 
pawl  2  dividends  of  50  cents  a  share. 
Please  advise  me  as  to  how  the  com¬ 
pany  is  doing  today  and  whether, 
in  your  opinion,  it  is  likely  to  pay 
a.s  much  in  dividends  this  year  us 
last.  Also  your  o/nnion  on  market 
prospects  fur  the  stock.  —  B.  S.  B., 
Kingston 

Position  of  the  Canadian  flour 
milling  companies  today  is  nmch 
different  than  that  jn-evailing  at 
this  lime  last  year.  In  February 
UHO,  due  U)  the  war.  substantial  ex¬ 
port  market.s  for  Canadian  flour 
were  being  opened  up  in  Europe. 
Since  then,  however,  mo.st  of  these 
markets  have  been  lost  again,  par¬ 
ticularly  in  France  and  Italy.  De¬ 
mand  from  the  United  Kingdom 


nearly  25%  of  total  as.sets  and 
were  equal  to  over  9  times  total  cur¬ 
rent  liabilities. 

Obviously  directors,  in  building 
up  this  strong  balance  sheet  posi- 
.  •  tion,  had  done  so  with  the  object 

and  other  British  countries  i-emams^yf  .safeguarding  the  dividend  on 


JNQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answers  arc  ba.svd  upon 
infornuition  which  THK  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  addrc.ss  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public,  interest  will  be.  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope.  or  postage,  should  ac¬ 
company  all  inffuirics. 


Asbestos  Corporation 


it  is  already  indicated  that  oiieral-  been  inacUve  for  a  iiuuiber  of  years 
.  >ng  costs  will  likely  be  moderate  and  iliere  are  no  indications  that 

Kindly  advise  me  as  to  youi  oieu-s  jug  the  fact  the  quarrying  will  Uie  company  intends  to  develop  the 
ZnnH  resorted  to  in  mining  this  pro].-  ciainis  in  the  near  future.  The  cash 

erty,  and  expensive  underground  position  at  the  time  of  the  last  re- 
stocK.  Can  the  company  »«  l/ow' [  work  will  not  be  necessary.  Appears  ,,o,t  was  duite  good,  with  $25,000 


but  there  are  •‘^hipping ,  „t„eks  during  a  year  or 

ddticultles  in  connection  with  nil  vaui'v!  nV  imfMV.mnhli'  .,nr>r>li.>n  ■ 


overseas  exports  today. 


opinion  continue  to  pay  dividendit  proniismR  speculation. 

on  the  .same  bu.si^  an  laat  ycarf — '  »  y* 

C.P.E.i  Sherbrooke  ‘  rk  •  •  im/  ii 

Directors  of  Asbestos  Corpora-  Dominion  Woollens  Common 
lion  fids  week  declared  the  dividend  Would  appreciate  your  opinion  on 
of  15  cents  a  slniro  and  extra  of  15  prospects  for  the  common  stock 

cents  a  share  whicii  have  been  paid  I  o/  Bominion  Woollens  &  Worsh  ds.  ,  ,  ,,,  w.--.,  . 

on  the  stock  since  beginning  of  last  I  bought  some  shares  lu.st  year,  <>n  ...^1,.],  i,..,,.  h.  en  dcvelnm'd  to  i  eer- 

ycar,  payable  March  21st.  This  the  advice  of  a  friend  who  told  me  "'^''1'  •!'  'f  loind  to  a  cci- 

would  suggest  the  possibility  Unit  '  teas  a  good  speculation,  u  hwh 
llie  dividends  and  extras  on  ibo  (^-ost  me  $2.50  a  share.  I  notia  they 
slock  may  be  maintained.  «re  worth  today  about  half  of  what 

.11.1  A  I  paid,  for  them.  Do  you  think  there 

Vi''  ’ is  much  chance  of  me  making  a  pro- 

ported  the  l  a.  eqiiire- .  g  cash  position  is  not  very  stron.g.  and 

. .lAi-.r  uMio  t,.  .  I  there  are  over  1. 000,000  sliares  out 

Inder  conditions  such  as  those' 
that  now  prevail  It  would  ho  a 
hazardous  matter  to  attempt  any 
prognostications  on  the  prospeet.s 


in  easli  and  $45,000  in  marketable 
securities.  'i’lio  comi)any  holds 
shares  in  Uorval  Siseoe  and  Tible- 
mont  Consolidated,  both  of  which 
are  inactive. 

Nitwbec  .Mines  Ltd.  holds  coppiT- 
.golii  claims  in  northwest  tiuchec, 


Inin  extent  witli  indifferent  results. 
Work  was  not  resumed  following  a 
2,000  ft.  diamond  drilling  campaign 
in  1!K!!J,  which  was  not  very  suc¬ 
cessful  apptircntlj'.  The  eompauy's 


.years  of  unfavourable  operation.s. 

And,  naturally,  it  has  been  ns  you  I  p,.V,rits  to  take  care  of  doubiftil 
.  * . .  'trade  debts  in  enemy  occupied  ter¬ 


ritory. 

Outlool 


for  the  current  year  is 


For  the  fi.scal  year  ended  August  ptijnt  out.  in  your  enquiry,  an  inipor- 
•>I.sl,  1941),  Lake  of  the  Woods  re-  tant  factor  in  the  investment  valua- 
porteri  operating  profits  at  thC|tjon  placed  on  the  common  stock, 
highest  level  for  years.  Due  to  .sharp]  year,  however,  the  Foreign  Ex- 
inerease  in  tax  requirement. s,  how-]  change  tkmtrol  Board  in  Ottawa 
ever,  net  enrning.s  xverc  below  the|bro„j,ht,  down  a  regulation  which 
level  tor  the  preceding  year:  Ihey  provided  that  no  company  which 
were,  nevertheless,  equal  to  .$2.51  a]  pas  10  per  cent  or  more  of  its  capi- 

share  on  the  outstanding  rommonjtal  stock  held  outside  of  the  Do- 1 . . 

■stock  of  the  company  which  com- 1  niinion  .should  pay  any  portion  of'"'  ’-J'*  boweyn-,  has  not  been 

pared  with  net  equal  to  $3.41  a,  the  dividend  on  such  stock  from 

share  for  the  fiscal  year  ended  Au- j  accumulated  siirplu.s.  This  provi.sion, ,  '"“'  bcls  I"  'b'’  "Iber  dircetlons  nicu- 

iti  effect,  limit.s  dividends  to  net  ^ '‘"'"'b.  Constrnetion  and  war  pro- 


nients  earned  with  very  little  to 
spare,  net  after  all  charges  being 
equal  to  $1.21  a  share  on  the  capi¬ 
tal  stock.  This  compared  with 
$2.13  a  share  earned  for  the  year 
1!(39.  Operating  profits  for  last'*"'-  "•  speculative  com'imn  stork 
year  were  about  20  per  cent  lower  :^''b  ««  Dominion  Woollens  k. 

than  for  the  preceding  year,  reflect- 1  worsteds. 

ing  loss  of  European  export  markets  I  «  company,  it  should  h..  re 

as  a  re.siilt  of  the  war.  A  fartor  in  | 'ftl.  able  to  .show  a  re,-, son¬ 
net  earnings  was  the  need  for  writ-inble  profit  on  its  operation.s  prior 
ing  off  .$281,180  from  current  ^  tbo  war  only  on  relaftvely  .ire 

oeea.sions.  Last  year,  as  a  result  of 
large-scale  activity  at  its  milks  dno 
to  direct  war  hnslncss  from  the  i.m)- 


slanding  of  a  total  capital  of  5,000,- 
000  shares.  The  financing  of  auy 
eventual  development  program 
might  bo  quite  difficult  under  pres¬ 
ent  eunditiuns  and  consc.inently  llie 
apeculalivo  attractions  of  these 
shares  are  very  slim. 


Letters  to  the 
Editor 


er.al  gov.Tnment  and  to  effeet.s  of 
,  ,  .the  war  on  imports  of  woollen  and  i 

not  (luitc  clear.  As  an  offset  to  loss  !  ,,,„rsted  goods,  it  was  able  to  do  .-o 

1 I!.! .?.?.!  *v!" <bat  directors  paid  in  Jniuiaryl 
a  dividend  of  dO  cents  a  Fiiarc  on  ■ 

tlio  preferred  stock,  the  firni,  din-  | I  inaiU  KiI  liiurri, 
tribution  niado  ou  this  tirrijrjiy  ■ 1 


LEND  TO 
FINISH  THE  JOB 

When  you  invest  in  o  War  Savings 
Certificate  you  become  a  shore- 
holder  in  the  world's  greatest 
business— 

The  business  of  eliminat¬ 
ing  Hitlerism  which 
threatens  the  freedom  of 
the  world. 

Subscribe  today.  Your  conscience 
will  be  clearer  ond  your  security 
greater. 
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Incorporated  1855 


Ettrope,  Australasia  and  the  Orient, 
demand  from  thu  I’nitcd  Kingdom 
has  been  greator.  Increased  market 


HU  M. Ill  KVTrs  \M)  i  i:i;i) 
l.|{  MAS 


gust,  3Lst,  1939. 

/M  the  last  annual  meetinj; 


of !  eurning.s  for  any  operating  .vear  tioi 


'dnetion  activity  arlsiiig  frotn  the 


the  company  held  at  the  etid  of  Oe- !  matter  how  strong  hi  liquid  and  P''".b<'tod  great.  National  1  efcnce 
tober,  the.  president,  stated  that,  op- 1  cash  resonrce.s  a  company  tnighi,  he.  ".'m  lend-leaso  program  in  'he 
er.ations  for  the  first  2  months  of]  National  Breweries  ha.s  something  bnited  States  will  probably  pi o\ lae 
the  current  fiscal  .year  had  been  i  over  10  per  cent  of  its  common  i 'i  market  in  that  country  for  pro- 
above,  cxpectation.s  with  profits  on  i  stock  held  outside  of  Canada,  hence  of  Asber-to.s  Corp. 

a.  satisfactory  basis.  He  expressed  |  its  dividend  policy  will  be  affected!  I’.a  lance  sheet  position  of  tho  cor- 
Ihe  hope  that  these  conditions  j  by  the  l-’.E.C.B.  regulation  in  ques-  poratiou  is  exceptionally  strong  but 
would  continue  to  the  rtid  of  thei  tion  and  the  fact  that  increased  it  is  probably  in  flic  same  position 

.ve.'ir.  I  taxes  have  had  the  effect  of  reduc-  as  most  of  the  leading  industrbal  or- 

Kecent  imposition  by  the  federal  ing  more  or  Ics.s  seriousl.y  its  net  |  ganizatiou.s  in  Canada,  in  that 
government  of  a  processing  tax  on  j  earnings.  A.s  to  the  <picstion  of  con- ,  f.e.C  1!.  regulaiions  will  prohibit 

wheat  will  have  no  direct  effects  on !  tinning  to  hold  tho  stock,  or  of  re- 1  the  paynicnt  of  dividends  on  Its 

operations  of  (he  flour  millers  who  j  liiiqulshiiig  it,  however,  wc  can  sec]  stuck  t.xcci.t  from  current  earnings, 
are  passing  the  tax  along  to  the  ha- j  no  reason  why  it  should  not  be  re- j  Y.  :{. 

kers.  As  the  major  part  of  its  bak-|tained.  Any  stock  giving  relatively:  .  . 

ing  industry  in  Canada  is  controlled  j  the  same  .viekl  as  does  National!  Missinajbi  Clay  IVliilllig 
more  or  less  directl.V  by  the  flour  |  Brew’eries  common  toda.y  would  not  kindly  furnish  me  with 

milling  companies  —  Lake  of  the  |  be  any  safer  in  the  matter  of  divl-l,^i^,^  information  and  your  opinion 
VVood.s  owes  a  controlling  interest  dends.  On  the  other  hand,  if  coni-]^^  possible  re.  Missinaibi  Clay  and 


in  Intcr-Cit.y  Bakeries  Ltd.  —  they 
will  feel  the  effects  of  the  process¬ 
ing  tax  indirectly. 

At  current  market  of  12-14,  the 
common  stock  of  Lake  of  the  Woods 
provdes  a  yield,  on  the  basis  of  the 
$1  a.  share  In  dividends  paid  last 
.year,  of  around  7  2  4  per  cent.  Tax 
buriien  will  be  even  greater  for  the 
current  year  as  the  increased  in¬ 
come  tax  and  excess  profits  tax  will 
appl.y  for  the  full  12  months  against 


tlssupd  in  1935),  or,  on  the  pre¬ 
ferred  stock  previously  oiit.'^taiiding 
wltich  was  is.«tied  in  1928. 

In  the  year  1939,  with  fln.-il  four 
months  reflecting  xvnr  eondition.s, 
Dominlou  Woollens  reported  net 
earnings  equal  to  $1.79  a  sliaro  on 
the  preferred  stock,  and,  after  al¬ 
lowing  for  full  $1  20  a  share  divi¬ 
dends  ou  that  security,  to  41  centa 
a  share  on  tho  common  stock. 

While  results  for  the  current  ve.ir 
will  reflect  a  full  year  of  war-time 
operations  at  the  mills  a.s  rompared 
with  only  four  months  in  the  pf'- 
vious  year,  net  earnings  will  also 
reflect  the  increase  in  tho  corpora¬ 
tion  income,  tax  .and  tho  Imposition 
of  the  e.xcess  profits  tax.  Company, 
ou  its  record,  will  have  a  good  argu¬ 
ment  for  special  treatment  in  con¬ 
nection  witli  E.P.T.  as  a  depressed 
industry,  but  with  tho  governnieiu 
requiring  such  a  tremendous  sum 
of  money  for  its  war  program  as 
this  week  by 


Agricultural  Trends  in  Eastern 
Canada 


U  ■ontiuued  from  I’ligc  .X) 

111--  I  )  1":  flli.-iliecd  liy  guvci  nmcut.i.  <  av,.  h.v  cxji.-itidiny  leu.ie  e.' 
.\il  a  ill  rnul  U  e  to  tills  wl,ii  h  I'-houId  I "f  Irc.-h  .•'!>ph-.--,  e.iuipd 
be  iiieiitioned  j  .  the  iiicre.i,' in.g  len- 
deni-v  [ri|- 


ii’iip- 


•Sir: 

In  the  current  week'.s  issue  ><( 

The  l•'inanctal  Tinie.s  I  liaie  beeii 
(ilt.racled  li.v  that  ".‘qiecial  cone,.- 
pondeneo"  item  from  OiiaMa  dial¬ 
ing  with  the  di-ch-ioii  of  the  re.-ipee.  .,,,,1  ,  ,,  :  -  . 

live,  authorities  Dominion  and  pro-  I'e  meiit-oned  i-  the  iiicrea,Mn.g  "'U- '  iMir-,,'  it  wiU  |,e  neec  .-^ai^-  lii 

Miieial— to  pay  the  freight  oil  .X  den-v  [o,  Imsiness  people  to  i'uy ,  ,hp  )„-,ne  mar- 

mil  ton  hur.hPls  ut  -cheap  feed  farms.  IV-rhapa  one  rea.soii  for  this  ]<,,  . . .  -j  is  a 

graln.s  'from  the  pratne?,  lor  cast.-,’.-  that  faniis  appear  che.ap  'o  .^onte '  f.j,;,,,,.,,  ,-i,l  of  ionie  .'mr- 

ern  farmers.  •  people  at  pre.<icni  prices  j  t.,.;,hi  bv  leediim  to  a  higher 

rin.i  reader  docs  m.i  pretend  to  i-  -V  -V-  Ifim.Mi  the  animal.^  that  make  Ali- 

know  all  the  <  ffeets  tlowiiig  from  The  avertice  e.siiimite  of  value  of  I, ,1,.,,  eoe.hmio  to  order 

this  deci.'ijoii  to  ■•siih.sjdirr"  a  frao-  farm  land  in  1911  \ia.s  .$.'.1  pi-r  to  ie  ,.,,,‘,^1  ,i,-  la  di-.-ptiu- 

lion  of  ihi.;  feed  grain  Uaffie,  ,\t  m  (inl,iri'«.  .>47  in  gnehee  and  $37  ;,(.,.ouiii  of  the  ko  k  oi  i|uaiu  . 

tills  dislaiiee.  it  vanild  afipetir  that  for  i  anada.  riiere  wa.s  .'-n-im  ml-  -piij.,  moveuiciil  v.liieh  t  iio.i  at 

all  intoropts,  tourhed  b,\  the  Mince  during  tin'  war  of  L'll  to;  long  l:i,.|  being  •.■ueii  .  onn- a'lcniu'm 

-freight  free"  grain  in  a  d.nipcti-  ]91S.  anil  in  the  vear  191S  the  fig-  ppiy  a.;:,i;,t  i.i.tii  la.-tr-rn  feeiiit-; 
live  \iai,  thouhl  eome  within  the  ure-s  were  $.'.7  for  both  Ontario  and|;,nii  wo  tcin  grain  grnwer.i  .ami 
ordcr-in-counei:,  tf  p.inty  xindi  giie.hei  and  $11  for  fanada.  During  thus  coufrihiite  to  that  iiniiy  '  of 
lions  are  to  be  nianiiaiiied the  period  of  inflation  after  the  w  ar  purpose  ;  ■>  r.--;  enti;.]  in  ili'  eo!i:it|  v 
1  am  definitely  df  ilio  opinion  the  merea.-e  was  more  raitid  In  of  luaiad  horiatn,,  wliich  i.-^  siipno- 
that  the  organized  farmers  had  the  1920  iJie  figure. >  were  $7(»  for  hot;  |  ,,,}  |„  fjpvelop  breadth  of  v  iew  a ; 

right  pi?  by  tlm  tail  in  the  follow-  Ontario  ami  Quebm-  ami  *tS  forj^.r-l!  .-i,.  e\|i(-ti;.i\ o  li.an.prM  tation 


recoinmeiidaiion  to  iln.  Itdinm-  i  nnada.  Ditring  I'm  four  war  yeai.- 
ion  authoritii.-,  almo.st  a  year  ago.  from  J91I  lo  L'lS  thevahtcof  land 
.  ,  ,,  ,  *'■'  the  t  ana.dian  I’rderation  of  .-\gfi-  in  the  itimiiiee 

Unance  Mintsler  Ilsiey,  it  seems  ]  ntlfnre:  -To  incre.-i.-n  domepib-  ed  from  $.  I  to 


pany  .should  eani  only  $1.60  a  share  jj,,  offered  at  . . .  ..  .  .. 

and  pay  dividend.s  on  that  basts  w*  i  35  vents  a.  share. — finhsertber,  tWonf- 1  that  inenfioued 
current  year,  it  would  still  he 

iHfiH’^h«!!i'.!*’w)Meh“wL?r/sW  O"  Pasc  5  of  this  tssue  will  bel  fafo  W  as.^umc  that  tho  boanl  oficonsmnpiion  of  coarse  '.rains  and  two  ye.a-s  from  191S  to  1920  ihoad- 

a  fa^S^llT^lcUvr hold  under  .■ur-,Jom^-  -P-^^;n^  feeders,  it  m  re-  ..nee  was  from  $57  to  $70.  That 

and  put  the' operations  on  a  com-  Kenerons  in  their  troatmont  of  any 
mercial  ba.si.s.  The  company  has!  company  that  is  making  j.rofits, 
been  organized  last  .July  for  the :  whatever  theii  past  record, 
purpose  of  exploiting  large  refrac-  In  the  final  analysis,  it,  would 

lory  clay,  china  clay  and  silica  sand  seem  that  the  f  rcnieiulous  cost  ot  ^  export  rates."  I  for  1929  being  $iiii  for  Ontario.  $.5. 

deposits,  containing  about  1,000,000  the  Doniinion  s  war  effort  will  act  Observing  OUawti’s  inleiition  to- for  Qiiohce  and  .$37  for  ('iiiiiida 
tons  of  material.  ^  damper  on  tlie  market  for  all  i  expend  apiiroximaiely  $2,(i(ifi.iiiin  on  ■  After  that  thi*  real  t.rniiblo  etarled 

Generally  speaking  the  nature  of  classes  of  common  stocks,  parlicu- ■  the  census  aetiviiic-  ili.ts  .sumiiier:  I  I!v  1932  the  fig'iire.s  were  $38  for 
A.IA  r.tAv«  tend  them.selves  well  li^ly  speculativo  issues,  ear 


TIu 


rent  conditions, 

y.  .y.  .y 

Canadian  Car  Common 


((-’iimpili-d  I'.v  Jones  Upward  &  C'c.l 
COMMON  sxm  KS 
I’rii-p 


Have  25  shares  of  Canada.  Car 
common  ichich  cost  me  over  12  last 
only  the  final  8  months  of  the  pre- 1  year  and  have  been  wondering  by 
vious  year.  In  the  light  of  su bs tan- ]  rccc-so a  of  the  payment  of  dii'idends 
tial  coverage  for  the  $1  a  share  in  •  on  the  preferred  stock  and  the 
dividends  on  the  common  in  last  I  .vfnfemcnf  by  the  president  that 
year’s  earnings,  however,  and  the :  bark  dividends  on  that  stuck  will  be 
president's  comments  at  the  annual  ]  p«id  up,  if  it  wonUl  not  be  a  good 
meeting  on  tlie  outlook  for  thisip/nn  for  me  to  buy  .some  more  of 
year,  there  appears  .some  reason  to  f)/c  common  at  today's  market  be- 
believe  that  the  dividend  policy  ma.v  loin  7  so  as  to  reduce  my  average 
be  maintained.  |  price.  What,  in  your  opinion,  are 

As  fiir  as  the  market  possibilities  |  Die  prospects  for  Car  common  and 
of  the  stock  arc  concerned,  conjee- 1  do  j/oit  think  there  is  much  chnuce 
litre  is  rather  fruitle.ss  in  this  direc-i  for  a  dividend  this  year  or  next?  Do 
tion  in  view  of  all  the  circumstances,  you  approve  of  the  idea  of  my  aver- 
the  uncertainties  surrounding  both  |  ap in. c/  down  on  my  holdings  of  the 
business  and  tlie  stock  market.  sior/i.f — S.M.F.,  Ottawa 

’!•  ^  ^  There  is  something  to  be  said 

National  Breweries  from  a  .speculative  point  of  view. 

.  ,  ,  .  ; ,  ,  I  for  your  proposed  purchase  of  ad- 

As  a,  holder  of  tlitional  Car  common  in  order  to 

number  of  National  brewenes^  average  cost 

shares,  romman  stock,  their  ^ 

action  on  the  market  has  disturbed]  .  , 

me  I  have  held  thc.se  purely  for  the  :  Market  and  dividend  prospects  on 

dividend,  which,  bcran.se  o/ '(/te  com- i'llmost  any  common  .stork  are  dis- 1  . 

financial  po.sition,  J  j  Lnctly  obwcuie  toUa>  m  the  light  oi ,  uo.  iiM-i.  cAiras .  _ 

understood  to  be  about  as  safe  as  ,  the  w'ar  and  the  man>'  ainl  serious  ........  i-. 

the  dividend  on  a  common  afock;  I  uncertainties  it  ha.s  bi ought  in  'ts  __  j-, 

could  be.  At  today’s  market,  /loic- i  train.  In  the  light  of  Canadian  Car  s  ,  „„.i  ..xtras . 

crer,  the  stock  is  giving  a  /atrl.t,  j  operating  results  tcc  la.st  y^  ^ 

high  yield  -  between  I'/a  and  ever,  the  activity  at  all  of  its  plants  ,  .jn 

nci-  cent  I  notice,  from  your  in-sf  and  promise  of  continuance  of  such  .uniuir a  M 

week’s  istrne  and  a  recent  article  i  activity;  and  the  '’a-^tly  ^  '  r-an!&'i‘iom.  Sucar  •?'. 

in  your  paper  suggests  that  the ;  financial  position  ot  the  company ,  ;t7 

rompauy  may  not  be  able  to  KL'/ 1  ^^J^ing  v 

llie  full  $2  a  share  dividend  on  the  ;  of  .$b,441,867  in  L.b.  nmus  in  pan  . 

common  stock  this  year,  ivonld  j/oit  ’  satisfaction  of  its  -Gei  inan  claim  ,  ijr,,,,,,. .  fit 

be  .so  good  as  to  review  the  pros- ;  (net  amount  ''■‘"‘J*’’*  ^  . 

ijcets  for  the  company,  the  dividend  \  the  company  aftei  all  tlediicUons  is 
outlook,  and  advise  me  whether  I  i  not  known  bnt  ";  expected  1  ; 

should  hold  on  to  the  .stock  or  if !  approximately  half  of  ‘  i  )onii  ion  Hrii'p* . 

there  is  auy  change  you  would  sug-  \  pa.yment)  the  common  s  ock  ot  urn  ;  (;i„„h  . 

gest.  -  C.T.'l.,  West  Indies  '  company  would  appear  to  be  about , 

The  generous  return  on  a  stock  Ms  attractive  a  speculation  as  a  >  Farnicr.'.  !... 

of  the  ralibre  of  National  Brew- 1  stock  in  or  around  •'% I  „  >7  >7,'- 7'';“",,  •  • 

eries  common  obviously  reflects  on  the  Canadian  markets  today.  I  w-M 

some  apprehension  regarding  the!  jeor  the  fiscal  year  ended  Sep- 1  n, !  inci.  ... 

ability  of  the  company  lo  maintain  ■  teinber  30th  1940,  Canadian  Car  ' 

the  $2  a  share  dividend  rate  on  the  1  ported  operating  profits  only  mod- j  p,,.  extras 
issue.  leralely  below  the  po-st-depression  ;  imi.  .\.-.-..|.tanjj -  v  . 

The  dividend  on  “Breweries”  has,  record  cslabli.shed  for  the  *9'^' "38  j  ' 

been  considereil,  for  some  time  up,  fiscal  .year.  Comparison  of  net  eai n-  L 
until  recently,  a.s  being  relatively  ings  was  iiiucli  less  fa vouiable,  how--  Luuruj^.-i-ori^ 
safe,  this  in  view  of  tlie  comhina- ]  ever,  due  to  much  more  substantial  j  '"i';,  jr„'|,  ..xtraa, 
lion  of  fairly  stable  earning  pow'er .  dcduction.-i  for  depreciation  and  lor  ;  Monirrai  ivw-cr  . 
and  exc.cptionall.v  strong  surplus,  i  tax  reserves  and  net  available  ‘  .  ; 

working  capital  and  cash  position  |  the  preferred  stock,  alter  all]’  po.  t-xim*  ... 
enjoyed  by  the  compan.y.  !  charges,  was  equal  to  $1.69  a  shtirc  j  Naiicinaj  Urvw'vws.  •  • 

For  the  5-.vear  period  1935-1939  for  the  1939-40  fi-scal  period  tis  com-  ix]'irancia  ...  .... 

net  earnings  of  National  Brewatries,  i  pared  with  $4.15  a  share  tor  *'ic  Op-ii'-i*  U'  U'- . 

.after  all  charges  and  preferred  divi-  year  ended  September  SOth,  1938.  ]  ' 

rlends,  have  averaged  over  $2.25  a!  At,  the  .annual  meeting  ot  tlie  j  ,,^.1  . . 

share  on  the  common.  Kesults  for  company  last  montli  the  iiresident,  pii.-ta'rrAwi"- 
1939  ■were  at  approxiniatcl.v  the  5- !  victor  M.  Urtirv.  referred  to  I  iTVa'an-no- 1-i.jur 

year  average,  net  for  that  .year  be-,  peels  for  orilers  for  railwa.v  equip- 
ing  equal  lo  $2.25  on  the  eornmon.  i  nient  thi.s  .year,  fovreast 

For  the  .year  1940  .sales  of  the  com- 1  action  of  directors  in  declaring  p„  ,,„.i  proHrx  . 

pan.v  were,  it  is  understood,  w’ell  up  quarterly  dividend  on  the  preferred  -  waikcrC.  x- \v  ->  ■ 

lo  the  1939  level,  this  despite  in- ]  stock,  aiul  stated  that  it  was  hoped.  “o  <iuAi.-itkn 

creased  selling  prices  for  company's;  at  an  earl.v  dale,  to  .submit  a  plan,  . . “ 

products  during  the.  year  due  to  ]  for  the  liquidation  of  arri'iirs  on  the  I’rKFI  RKl'n  mocks 

higher  federal  and  provincial  tax- 1  preferred  amounting  to  | 

a  lion.  Net,  however,  may  be  expect- 1  share  a.s  at  the  end  ot  |(*‘*(*-  Brrwrrics 

ed  to  show  a  fairly  considerable ,  virtue  of  the  great  iictivity  at  all  fanaoaivim'nt 


coniiiienUcd  that  export  rates  on  was  inflation  ami  tlirl  not  In.^t  lone, 
feeri.s  and  fccil  grains  now  appi.viiig  Ii>  1921  the  figures  were  $(il  foi 
front  Wesp  rn  Canada,  be  made  Ont.'irio,  $.58  for  Quehre  anil  $.17  for 
available  for  feeders  in  all  parts  of,  all  Canada.  I'rom  1923  to  1929  there 
(anada,  wiihoiil.  any  inereaise  In  thei  was  not  niiieh  change,  the  figure.; 


itbrtak  of  the  war  oeciiri'id 
of  (tniaiio  met  eai.r  j  when  the  price  c'f  ik'inadian  fartn 
$5,  per  acre.  In  the  |  pi-oducis  was  l-iw.  In  A11C11..1  I'ei9 
the  last,  pre-w  ir  mniith  ih^  prier 
was  below  tile  l:i||  level.  Since  that 
time  there  ha.  been  some  atlvam  e 
in  .all  prire.-e  Lm  pricio  ,,f  nil 
cotwls  hii-,-.',  so  far.  advaneed  more 
than  have  tho  iiriee.s  of  fjirm  pro 
diiel.s.  .Man.v  [leoidi'  do  not,  know 
this.  Such  iiifoi-mal ion  should  im 
mad('  clear  wheiirvcr  ipporlunity 
(lifers  in  order  to  prevent  mlsuii- 


,  I  .  del  standing.  there'  Is  ;i  tendenc  y 

these  clays  will  lend’themselves  well  ‘“ny  Hiecuiauvo  issues,  early ,  rcspe^fnlly  .suggest  that  we  can  ;  Ontario.  $37.  for  Qucdiec  and  $21  for  i  ainong  tlio.se  who  are  not  well  in¬ 

to  industrial  usages  which,  especial-:  I'opes  for  which  had  been  based  on  j  get  a.oiig  without  a  ccusus  "for  the](  anada.  Since  that  year  l.liere  has;  foi-pied  on  the-  siiiiaiioii  to  cnies- 
ly  as  far  as  the  refractory  clays  are  war  profit  potentialities.  Given  a  duration  '  of  the  death  .struggle  in  '  been  .some  improvcsiient.  In  193?  '  ti.m  the  war  effort  of  the  farmiii- 
ronccrnecl  are  becoming  increasing- 1 market  tlicro  appears  I  which  we  are  engagc'd?  Send  those]  the  figures  wire  $15  for  Dnlario.  |  -I-,,,,  ;i„,.xvc-  to  ihni  imsin- 

Iv  important.  (Ore  smelling,  etc.)  I  no  reason  why  Dominion  Woidlems ; -n.OOu.OOO  to  the  glorionp  Mother-  $|n  for  gnrhee  and  $21  for  Can- 1  |,;,p-,,„  j,.^  p,,.  p.,  ,-  pjpj,,,, 

sf  r  oKy.iiKI  lllOf  Ill'll  fill  ••>...  txrv  0iI-«  1m  Itf'H  »1mm-  '*41'  IL...  t  ,  nv-io  ’m 

aiJ.i.  In  I.L,.)  liny  \\<io  .'fli,  joi^  .iirphis  Mlicaf  a\;nlubIo  and  the 
Ontario.  $11  lor  tjiiehre  and  promiit  expansion  of  the  h.Teon 

for  Canaihi.  the  firsf  inco-ea.-m  for !  ini.sinrs.s.  i';n-mer.;  .ire 

if  at  all,  is  however  another  mutter  I  nendittire.  and  lime-lo.'-s.  across 

(anada — while  "tlic  Hun  is  at  the, 
gatel"  I 

\V.  P.  D. 

Toronto.  Feh.  S.  1911. 


'  f-rpurc^mse'' evcL  po^ '  iiundiSier 

^hVrf  that  may  he.  to  record  my  objection  to  this  ex- 

this  stage  of  operations  it  is  of  howcvei  auotlici 

course  not  po.s.sible  to  express  an  «  y  « 

opinion  about  the  probable  commer- 1 

cial  success  of  the  undertaking  but]  Numaque — Newbec 

The  writer  would  appreciate  any 


the  whole  eonniry  since  1932.  What  !  nli.ad  with  th.-ir  work  ri'?-i''t‘oi) 'imll 
tlie.v  arc  for  DIO  is  not  reported  j  ,h;,f  invc  not  a  .siirnliis  in  some 
vet,  hill  the  figures  wlien  ilie.v  do  oihd  now  more  needed  lines 
(■OHIO  may  ho  expected  to  sliow 

'i-i  •  I  JU‘  two  fiUGSt ions  of  nrov  idin’' 

some  increase,  riiis  incrraso  niav  i  ; 

tho  ic(|nii'cd  iiniount  of  cheese  tor 


information  you  may  have  on  Nic-j  MlIV  f  VTKI.M  IIIKKI  TUKS 
maque  Mining  Co.  and  Newbec  Min-'  .).  ,\imo  Deiy  president  of 
ing  Co.  Is  there  any  prospect  for  Lavirence  Paper  l!ug  Co 
the  future  of  these  companies?  —  bee  (  ity.  and  I.c-Iic  I'.  Ihirrow.s 

M.iV.E.,  Moncton  secretary  of  Canadian  lloniciiltiiral  i  f'"’  examined  there 

Ntiiiiaciu^  .Mining  Company's  pro- 1  .Society,  of  Ottawa,  have  been  edec-t-^as  much  setnrii.v 


he  due 
tendency 

hii.sincss  people  to  Imy  farms.  This' 
Id..  Quo-  I'l'i'e  would  appear  to  he  vvi.H-  a.s 
witli  all  the  disapiioiniing  irc-nds  .so 
:ip))car.s  lo  he 
promi.sed  from  | 


Piv.  'i  i"l(J 
.80 
1  00  8  ar. 

HO  4.00' 
I  20  8  00  I 
1 . 00  0  fici  ■ 
I  :i.'.  11  00 
8.00  .'•'.00  ' 

1  .  'JO  G  2  j 

2  (HI  8  HP  I 
.70  5.00  1 

.“0  .5  71  ! 
1  .50  6.00; 


Hoiirlamacuie  Township,  d  direciors  cd'  Catclli  l-'ood  Prod- i  ow  ner.-hip  in  Lastc-rn  Caiiad 

6.95  1*^*°®®  .Sigma  and  Lainaciue,  lias^uct.s,  Liniitcd,  ,  as  from  other  Jnvrsimcnls  now 


The  Job  of  Federal  Aircraft 


W'HAT  may  iiroperly  be  described  as  a  logical  development  in  the 
method  of  producing  airplanes  has  taken  place  as  the  aviation  iiidu.s- 
2  00  5.40’  D'.'  I'as  been  faced  witli  tremendous  respoiisibiliiies.  Officials  in  cliarge  of 
•■■a  P  7|> '  large-scale  production  of  military  aircraft  for  the  rniied  Slates  and  Great 


u)  'o!'71  H''itain,  and  indeed  the  large  plane  luamifaci iirers  ihcmsolve.s,  now 


182 

2'' 


exiiansion  and  cievi 
Opineni,  felt  itself  ciualifiecl  to  inanufaclure  planes  entirely  within  the 
bounds  of  its  own  plant  and  facilities. 


1 

U)  0.71 

t,.(i  4. .54  suh-coiitractors  for  increasingly  broad  assistanc-e.  It  is  not  so  very  loiii 
H  00  "hen  the  aircraft  industry,  in  its  first  flusli  ot 

7  00  8 !  s!; 

2  OH  r.  8! 

T '>H  i >0  '  'I'o  tiDder.stan(l  fully  tlie  reason  for  this  1  ran.sformation.  it  must  con- 

.5  (H)  4  'io  I  stantly  he  borne  in  mind  that  a  eonipleiely  assemblecl  airplane  of  modern 

i’ no  iTiIci : 's  a  couipo.silo  of  thousands  of  eompoiu-nls.  suh-eompoiieiils  and 

1  .yci  H. (10  smaller  parts  of  varying  size',  shape  and  eoni|iosii  ion. 

!  cm  ((  45'  airerufi  company  and  the  iiKoisii  v  a.-;  a  whede.  Iiowcvoi-  large 

2  .‘o  n  oTancl  ramified  its  facilities  may  he.  is,  for  all  practical  iiurposes.  inadocinate 

''  m  5  In''”'  "I  "  complete  plane.  This  is  me  refleelicni  ((ii  the 

to  aviation  industry.  The  tusk  of  making  airplanes  and  making  them  (iniekly 

62',  5  2(1  j...  truly  a  colossal  one  and  lh(.‘  aircraft  indii.-'iry  ii.sclf  has  heeii  ((iilek  to 

2  nl)  fi  -25  leeogiii/.e  this  fact  and  to  accept  its  implication.'-. 

t  HH  7  27  i  In  Southern  California,  for  examph*.  where  appimxinialcly  .-.ivty  per 
'  [’ll  h  ss  ''”"'  ”*  'able  of  aircraft  tnaiuifacini  iiic  in  ihc  I  nit(-d  Stales  is 

1  00  4  08  :  situated,  .scores  of  macliiiie  shops  and  acces.--ory  makers  have  conic  int() 

t  fn  operation  in  recent  iiionihs  to  siiiqily  the  lingc  airc  raft  companies  in  tliat 

(1  (1(1  IC7G  territory  with  parts.  Douglas  .\ircraft  1  omiiaii.v,  one  of  the  largosi,  ri'ccnl- 

2  (iH  .'  i '  *  contracts  anioiintiiig  to  .$75,000,090  in  v  alue  and  it  is  pn-dicK'd  that 

2  (io  8!!p,‘.  !  (I'is  's  incrcly  the  forenmner  of  fiiriher  large  coniracis  for  parls  and 
2(10  6  2.5  j c-oinponenis.  Tliis  is  but  one  instance  of  a  sicadil.v  grow  ing  piaclicc. 

I  Ilo  4  7«  '  .\lilhorltie.s  in  touch  w  ith  the  industry's  preegram  of  dev clomiicTil  and 
.5  ..'1  4. 9, 5,  who  are  (|Ualified  to  make  predict  ions  suhscrihe  to  the  view  thiil  ihc  priii- 
;i  nil  H  (li'i  aircraft  plants,  in  linic,  w  ill  hccomc  assemhiv  factories.  They 

8  no  '  c.xprc.s.s  the  opinion  that  specialized  plants  will  maniuiici  iirc  eomiiom-ni  s 
-;  (9  .  of  an  airplane.  W  eight  wa.s  given  to  tills  v  ic-w  poiiii  (ini'  icecnily  when  a 
■i  15  !  large  rnitod  Slates  aircraft  pr([(liic('i-  was  (|noi('(|  as  saymg  that  •'the  time 


parr  to  the  increasing  ,,  ,  .... 

1  ea.-tern  (  anada  ,or  i  ' '''‘  A  baying  a 

piicc  tor  milk  to  he  made*  into 
ehee.se  that  will  pvevenf  if  from 
gelling  into  oilier  dairy  prodmts. 
sliouhl  not  he  mixed  up  or  crinrusod. 
I  Ik-.'"  slioiild  he  ireaK-d  a.i  two  sep- 
araie  and  diMinci  prohlcm.s.  If  tin, -c 
two  (|nc.-iiioMs  arc  irc-aied  .separate¬ 
ly  they  need  in-iiticr  of  llicm  he  ciif- 
fieiill  to  meet.  Il(-T-!-  again  ii  i.;  m- 
cs'-ary  to  pnveiu,  m  it  undcr.--i;i  ml - 
ng  fi-oni  deve  hjjiing. 

IVrhaiis  ihi'  mosi  cncoiiraging 
tremi  i.-i  that  tin  rc  arc  now  s(tmc 
iicvi  ag('iicic.-  Ill  work'  ctidcav  onr'iig 
to  inicrprcl,  (!5(-u  's  and  I'rcscnt  itm 
farm  vii'iv  point  and  agrienitnral 
-iluation.  Among  ihe.-'e  maybe  men¬ 
tioned  liic  I’arm  ll.-oadc-asi  whii-ii  i.s 
an  C'lahlishod  me  Ihod  that,  is  in¬ 
cluded  on  your  inog-.-cim.  Aro.!i('.- 
!  more*  r('(-('nr  derc’opmc-nt  is  ilic 
I'ariii  Kadio  l-'orum  on  ’I  nc.-clav 
evenings  at  P.nu  o'eicick  Stau.lard 
pcaii  markets  foi-  oni-  .--uriiliis  jiro-  -c', *]•'' s-aving 
dU’-ls.  To  n.sc  the  .same  metaphor  1  '  " /'T,  •'!" 
again  .-inee  that  lime  that  limb  ha.  - •U'>’"-^ur,s„ip  (.1  Adult  I.do- 
eon,sideral;lv  weakened,  (  anada  mc.v  | 

oeenpie.--.  third  p  ace  in  world  trade  "  .'eni.'.  I.iaietmr- 

Tills  Is  a  wondi-rfu;  accomplish-  ri,,, 

mcnl  for  s,,  feu  people.  V(-l  lliere,,..  'I'-'  ,  ... 

Mo.  /, I, ,,,,.(  ..f  |,i-(nidmg  opporinnity 


available. 

W'liile  some  of  1  he  longer  lime  in- 1 
fine  lice's  examined  may  he  some- j 
what  (li.-'eoiiraging  to  the  farming 
liu.sine.-.;.  tliey  arc-  small  in  eompar- 
isoii  with  one  that  now  eonfroiils  it  , 
The'  great  danger  now  facing  farm¬ 
ing  in  iliis  country,  and  on  ihi.- 
eoniiiieni  for  iliai  matter,  is  the 


look  to  c-iiitailin 


of  the  Liiropean  import 


market  for  farm  iirodiiels.  In  dis 
ell,  .'ing  Ibis  matter  in  rnldie  .-\r-, 
fairs  last  .Ma.v  il  was  iiointed  out 
that  we  were  far  out  "(jii  a  limh"| 
in  regard  to  di  )iciidence  on  Euro- 1 


never  vveit'  .so  f(-w  p('((ple  having 
eonlrol  ovc'r  such  an  amoiiat  of  na¬ 
tural  r('.sotir(-es,  l-:.xportiS  of  fariii 


lieiii'g  ((i',imni/.(  d  in  all 
'  o;'  I  , ash  1  11  (  anada  w  ith 


foi-  (ii 
leiii,-. 

prodiiei.s  )iav('  not  heel)  ^  di.seiil'.^  ■'-'^”'9 


ion  of  v  a  l  ions  I  a  mr  proh- 


a  '•( 


1  (i() 
1  p() 
I  (HI 


(•((iilrilmliiig  mnel(  lo  llie  vadumc  of 
world  trade.  Thi.s  is  on  aec-oiiiii  ol 
the  strnggh-  now  going  on  hc-lween 
%re((ioiu  and  dictalor.sliip.  I’cricles 
I  pointed  out  two  llionsaiid  years 
j  ago  III  a  lime  ofti'ii  refc-ria-d  toas 
I  th(-  p.ilmy  da.vh  of  Greece  althoiig!i 
I  il  is  now  eleai"  liiai.  iho.se  davswe:i‘ 
no  more  glorious  for  Greece  tlinii 
tlic'.'c  of  the  present  tiiat  tin-  free- 
I  dom  claimc-d  for  ilm'r  sys-icni 


the 


now  active  in 
■si  I  mil  ion  ol  agriciiL 
lure.  'I  here  s( cm.s  to  he  an  endi'a- 
'oiir  on  the  piiri  of  some  (■(  do 

.lomelliing  for  ,igi-i(  nlhii-e.  ■I'lic' 
elii(-f  inic-re.si  .slionhl  lie  in  what  is 
ihme  to  agrieii'tiire.  .\II  ihai  agri 
cull II re  n'liucsls  is  a  s(|i'.-ire  deal. 
In  (he  kisl  anal.v.sis  ahoui  the  only 
onlv  one  wild  can  give'  yon  that  i.s 
(iiir.solf.  If  Ibis  analv.sis  may  he-,  of 
inv  a.s.si,s(a.iiee  lo  that  end  it  vvill  t>e 


80 


I 

II  75  (I  (14 

•1  no  to  2  , 


7  2J  '  is  not  far  dislatll  wlien  wc  will  give  up  fiihriiaiing  parts  onr.selvc'i."  He 
r.j  '  added  that  only  by  imh-eoni  raeting  euuld  the  aircraft  industry  (■xpe(  i  10 


•ijiir*'- 


107 

llOll 


6.54  i 


contraction  due  to  the  sharply  high¬ 
er  level  of  federal  income  and  pro¬ 
fits  taxes  in  1940  and  doubts  have 
been  expre.ssed  a.s  to  whether  re¬ 
port  for  last  year  will  sliow  earn¬ 
ings  large  enough  to  cover  fully  the 
$2  a  share  dividend  requirements  on 
the  common. 

Under  ordinary  circumstances 


plants  of  the  company  it 

sonable  to  assume  Unit  something;  u,,.  inci.  oxtras.  ,. 
will  be  earned  on  the  common  slock  Canadian  rditons.  . . 
after  all  charges  and  full  P'^'ferred  | 

dividends  for  the  current  year.  !  Dumi*  ion  Tar  . 

Payment  of  a  dividend  on  the  ,  Donriii  ion  TMtiii'  . . 

common,  however,  cannot  be  I  Tiro  . 

upon  as  at  all  certain  in  the  near ,  Howard ;  midi  . .  — 

future  in  view  of  war  imcertainties  ;  Eak.; 

failure  of  company  to  cover  fully  land  other  factors.  Nevertheless,  . 

its  $2  a  share  common  dividend '  with  elimination  of  the  preferred  ]  NBti.  iirrwories  .. 
would  not  be  expected  to  interfere  j  arrears  even  if  they  are  paid  off  **)]  Ottawa  Power !  .M ! ! 
with  the  dividend  policy,  this  in  the  I  scrip  or  some  other  form  of  secur- auuenay  Power  . . 
light  of  the  imp'-essivc  financial  po- j  ity,  it  would  be  natural,  under  tidy' :  "po^.f'canaen*'  ! 
sition  of  the  company.  Surplus  and  I  thing  approaching  normal  market  waikrr  ci.  A(  w  ... . 

net  working  capital  position  has  |  conditions,  to  look  for  .some  im-- ;  inn  rnat'i  I’ow-er . 

been  exceptionally  strong  for  many  i  provement  in  the  market  action  of, 
years.  As  at  the  end  of  1939  com- 1  the  common  action, 
pany  had  earned  surplus  of  $5,864,- 
978  and  net  working  capital  of  $7.- 
151,001  with  etirient  iis.sets  of  $7,- 
693,874  at  a  ratio  of  over  14  to  1 
rurreut  liabilities  of  $543,873.  Casii,  I 
rail  loons  and  marketable  invest- ' 
meats  were  valued  at  $4,992,798,  or  I 


attain  near  nia.ss- prod iK't ion  undri-  present  circiitin.iancr.'  aii'l  on  tin' 
ly  short  notice  which  aviation  has  lienn  given. 

Enough  is  now  know  n  about  the  early  nieihods  ((T  auciafi  prodiK  tion 
in  Geiniany  to  realize  how  extensively  the  Na;-i.s  uiilizdl  noii-aircTafi  plant.' 
to  manufacture  part.s  and  llitis  as.scnible  great  nunilx'i.x  ((T  pl:in('s  in  a 

7  00  e,.a.j  i  relatively  short  period  of  litiio.  The  ineiit.s  of  this  pia(ii(e  liave  htcii 

,9  99  7.^"  ! most  abiindanily  in  Great  Ilriluin  since  the  cli  iving  foK  e  of  Igjiil 
7  on  n.Ti-  '  Ueaverbrook  began  to  niake  il.self  telt  as  .Minister  of  .Mu-rafi  rrodiK  iioii. 
s  ir-  7.22  j  It  is  comforiitig  to  know  lliat  tlie  foregoing  )ess((n  i.s  being  iii>iilie(l  in 
I  .'O  8!ii.>  i  (^'(madu.  Wc  have  every  assiirunce  that  not  one  precious  hour  i.s  being  lost 
7  (H)  4  6.S  I  by  waiting  for  a  busy  aircraft  plant,  working  at.  capaciiv,  lo  iiiannfacHire 

7  00  4  GO  I plane  pan  that  can  be  niado  equally  well,  and  most  imporianll.'. 


go-' c-rniiicni  applied  also  to  l!i(-ii 
ordinary  life,  Tlij.-i  is  i.'u-  freedoin  ; 
that  wc  art-  liere  c  (Uiccrncd  vviili.i 
Tin  frcedu'.ii  to  do  hn.'ine.-s  wuhj 

om-,  am-ther  iiiiernniiormlly.  for' 

the  farming  iiuin&irj  of  tins  emiii-, 

try  tlii.5  freedom  must  he  retained  I 
and  expended,  Nk.t  only  niii't  tlie] 

war  lie  won  luit  al.so  the  peace  that  ; 
.s  to  fuilovv  mil, -I  allow  and  pro¬ 
vide  fill-  greater  freedom  nf  ex¬ 
change  of  (arm  prodiu  i.''.  Tliis  i.s  ] 
(lie  iinport.aiit  iirohleni  (■(imparcd  i 


I  a  source  of  salisfartioii  to  me. 


Mortgage  Status  Not 

Dependent  On  Title 
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delay,  by  another  plant  wtiicli  may  happen  to  maniifaciiir( 
K  na  'airplanes  in  peace  lime. 


wiihout 
aii>  tiling  hut 


5.00 

fi.ro 
G  00 


\  Ot* 

7.00 


t.ui  I  lU  mUL  IIIUU,  n«ui  uvti*  v  ^.rnnnti  UU  lliv  i] 

jthc.se  planes  in  .sufficient  quanlilips  lo  meet  Hie  reciuiremeiiis  of  tlie  ('01 
5 !  76  I  monweal  til  Air  Training  I’lan.  Tlio  job,  from  ilie  cnitsi-i.  lia.s  Ijccii  one 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


('an.  Nationals 
'  (Nirrmorco  .  .  . 
iJiiminiun 
tmpprilit 
Montrpul 
NotgScntiti  . 
Royil  .  . 
Toronto 


7!oo  6!36  I  When  Federal  Aircraft  l.imlled  was  formed  liy  tlie  Dominion  Govern- 
7  *J0  6  86  end  of  .Inly  last  year,  Ihe  company  was  a.ssigned  Hie  task 

1  7.5  -171  !  producing  tlie  Anson  advanced  trainer  plane  as  soon  as  po.s.sihlc.  Prior 

J  00  4.51  j  (o  that  time,  Britain  liail  been  committed  to  ilio  ohligatioii  of  siipid.ving 

dm- 
ic  of 

‘•9^  j  administration  and  (-o-ordinaiiou  with  the  wlioh'  aircral'i  indnsiry  as  ilic 
d'JtIhub;  but  Hie  eompany  lias  not  liesitaled.  i.s  not  liesiiaiing,  lo  h't  contracts 
I  widely  and  Htereby  utilize  every  praeticalde  incli  of  space  availalilc  in 
various  industrial  idaiiis  Hiroughout  Hie  Dominion. 

145  8.(10  5.51  I  Anotlior  nieril  of  tins  procedure  i.s  that  it  lielps  to  iircak  any  ho-ttle 

if(i  8.00  5  as  necks  caused  by  slioriages  of  skilled  workers  in  ilic  aiiciari  iii(lu.“lry.  it 

202  to  on  his  "”'’''*  *’9  criminal  foi-  a  competent  iiadesman  lo  he  h'ft  idle  in  a  tractor 

Th’"!  h  go  4  37  i  factory  while  au  iiircraP  company  wa.<i  conEumme  precious  time  iti  ir.'iiig 

ISO*’  *8  00  5  26'*®  expand  its  specialized  itaff.  Every  day  counts  and  it  would  appear 


162 

216 


.Spei;ial  <,7orrespondenro 
Siif-katoon.  —  Under  Saskatche¬ 
wan’s  .sy.stcm  of  land  registration,  .a 
person  vviio  takes  in  good  failli  and 
gives  Inic'  v.dne  for  a  mortgage  from 
the  registered  owner  ol  land  gets  a 
with  vviiicli  ihi-.'o  previously  men- j  T^oihI  morlgugc,  rcgaicllcss  of 
tioiii'd  arc'  itisignificaiif.  If  we  fail  ,  "'("‘•her  Hie  liile  i.s  good.  Mr.  .Tii.s- 
t()  .secure  Hii.s  incrc'ascd  freedom  of,  lice  .Macla'an  licid  in  a  King's  heucU 
trade  W(;  niii.-.|  adapt  onrs('’,ve.s  to  a  !  court  judgment  clclivercd  here, 
lowitr  living^  standard.  ^  ]  'pjjn  jiuigineiit  was  in  an  action. 

,  heard  in  Ttcgina  in  Ndvi'inlx'r,  in 
Mo  onl.v  stmiy  jia.  1  trciui.s  (o'n'hich  .M.  Cardoii  do  lachbucr.  of 
hc.p  Solve  ine.sciii  prohlc'nii'  and  !  ,\ntvvprp,  Helginin.  sought  to  recover 
liituie  possible  contingencies.  I  y  pyjf  y^.(.|j,,n  i,f  land  frcuii  .Mrs.  El¬ 
vira  Diipini'icr,  of  tsliaunavoii,  and 
.lo.seph  Dupmeicr,  of  Itegina  tend  to 
have  il  mortgage  on  the  land,  held  by 
I  Hio  Biink  of  .Montreal,  .sot  aside, 

liiercia;  apjilo  crop  Wiis  c.xporlc'd,  i  'O'c  idailitilf  asked  the  enurt.s  lo 
III  one  iiarl  of  l-sisterii  fanada,  'cst  liilc  in  him  and  lo  remove  tho 
•Novii  Scotia,  iIk-  propc'i  tioii  e.xport  ■  ^  ""’I  'ttage  on  groiincls  lliat  ih('  first 
cd  vva.,  more,  than  half.  M  iih  tins  !  Hiiiisfci  w  as  noi  authorized,  and  one 
product  Hm  !"'-s  cd  Hu-  c-vport  mar- 1  <)'4cstioii  to  be  sPt.Hod  in  the  issue 
kci  lias  tiiriu-d  our  atteuiion  to  the  "0.3  wbcilicr  the  bank  had  the  right 
pocxisible  exiiaii.-iou  of  the  home  1  to  maintain  the  mortgage,  regardless 


meet 

Already  some  exiieric  nco  rec  olds' 
how  some  difficulties  nuiy  lx-  met.  ; 
Tile  c.xiiorl.  iipplc  markc'l  liaiJ  heeii 
loil.  For  inc'-vvar  ycar.s  alnio.“t 
exactly  fitly  pc-r  cciii,  of  the  com-! 


10  00  4.06;  (hat  the  men  iu  charge  of  Hii.s  bj-auch  of  the  war  supply  program  are  lully  market.  The'  prohleni  ha.s  been  fair- !  of  circumstances  of  the  original 


ca)  Ackccl  (|Uotation.  cb)  Bid  quotatiou. 


'  seized  with  the  urgency  of  the  need.— J.  St-C.  S. 


I  ly  well  mot  duriiis  the,  past  two  transfer. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  i  J^aifure  Report 

MFTROPOLITAN  I  >  a  D  •J  —  FiirthPi  Mil)stan-jtho  lj..st  |,alf  of  tliP  VP:.r.  ..rtPH  ln 

I'lLlIWl  vljlini"  I  S  .MM  MMClldS  I  f'l  I,,.  ....  .  .ti....!;  iiii-  tiio'li.al  aililitiuns  to  bank  roporvep  a  ris- |  part  b.v  a  ileoliiio  in  loans  on  stoi.ks 


INSURANCE  IN 
F0R«  AT  PEAK 

Amounts  to  Almost  24  Billion , 
Dollars  at  End  of  1940 —  | 

Wrote  Nearly  1  Billion  j 

ASSETS  UP  340  MILLION  | 


Some  Revelations  About  Fire  Resistance 


From  The  Policy  Holder  of  Manchester 


^Vo  have  cssaycfl  upon  a  hriof ,  tically  putted  but  ‘'miraculously”  —  doors  still  sralinc  ibo  openings,  i goveninient,  st'cnritu's  aim 
purvc.v  of  the  effect  of  encni.v  fire-  or  po  the  uiau-in-tbe-streef  paid  to  stood  intact,  a.-,  al.'-o  did  tl>e  lofl.v  boldinss  at,  tlio  re 

rniPing  in  one  of  our  large  eiticp.  .his  neighbours  in  ii  erowd  of  idle  building  of  wliicli  it  formed  tiart.  j 

\  icwiug  the  damage  with  a  profep-  sight scer.'s  —  .i  retail  shop  occupied  The.  adjoining  buildings  on  citlier  ^ r 


"all.  Openings  in  party  walls  pro-  - -  „  .  , 

(ected  bv  metal  cl.ad  doors  had  pror-  Washington.  —  Further  snbstaii-  the  la.st  half  of  the  year,  offset  n. 
led  to  be  valnelc.s.s  in  eheeking  ilie'tinl  additions  to  bank  reserves  a  ris-  part  by  a  decline  in  loans  on  stocks  ^ 
I  spreading  fire  Inil  almost  e\ erv- 1  in.g  from  gold  Imports  and  an  m-  and  l.oiuls.  Hanks  eonlinned  to  add 
1 1  where  there  were  eNamples  of  the  <''t'aso  in  bank  loans  and  inycsl-  to  llieir  holdings  of  government: 
perfection  oi  the  nerfe.-t  nartv  wall  "lents  were  reported  by  tbo  Federal  securities  on  a  large  scale,  and  com-  i 
Hi  one  ir  st  ine!'^^  Iktard  in  a  review  of  l!>lh.  bined  boldings  of  direct,  and  gnar- ! 

iby  dooi  wn.vs  on' every  flooi'  admit- ,  Thi.s  took  lace  despite  open  market  anieed  oWigatious  by  mei^ 
ting  III  •..lioiiiin'-  biiildiii''  of  riif-  'tperallons  by  the  lioard  wliieli  re-  inereaseil  b>  ..bout  f  1  ..lOO.OOO.OOO, 

to.,  C  ut  »,.,ou,ooo,.| 

rir.r.r»  .lii  ... .....i n ,.<=  !  of  government,  seenrilies  .iiid  i  000  in  10,.P.  | 

stooil  inci  t  irso  did  Hie  i.ifiv  Iiuldiiigs  at.  tlie  ie  |  Virtually  all  of  the  gro"lh  in 

bUhMn  f  «|Ti,  h  fi-mll  nari  ■  t^iivo  banks  to  Hie  lowcst  levrlR  I  both  years  took  place  at  member; 
building  of  "  H  ell  _  foinied  ait  ,  ^ 


'  ’  sional  eye,  two  things  impressed  u.s  by  a  gentleman’s  outfitter  still  car-  side  inelmling  the  one  whirh  for-  ‘  '"‘iu«  m  mo  nm..  1  o..  . —  . . . ' 'J 

amongst  others,  ^i7.;  (a),  the  iincou- 1  ried  on  business  a.  the  corner  of  mndy  "o„  fire-resist-  added  tb  the  reserves  •V’'^ 

140  MILLION  trovcrtiblc  fact,  that  the  Herman  Hio  block,  on  the  ground  floor,  hi.s  ing  doors,  "ore  utterly  do.siroycd.  ”*  ^olK  city  lianU.s,  o)  g.  ^  ..r,',..*..  miH  rminirv  hank« 

•'uhrer  has  earned  for  himself  the  olertric  light  brilliauily  illuminating  Roofs  tisiijillv  .suffer  first  in  fire  at- ' i -h!-',,  jnerased  Ilielr  holding-  of 
The  .Metropolitan  blue  7ba>n1  for  fire-raising  on  Ihis  his  two  large  plate-glass  shop  win-  lacks  from  the  sky.  and  ^^!,o.•e  that  U'  n  nS  ioi  s  n  Treasury  bonds  in  the  latter  half  of 

.n,anv  issued  dow.s  on  that  .lanttary  afternoon.  His  was  the  ra.se.  eontmuous  fire  had  Imsi- .  1 9H>.  following  a  decline  in  the! 


The.  gold  inflow  in  the  first  in- 1  ed  siiinstniilially  to  their  lioldings  of ; 
siaiiee  added  tb  I  he  reserves  and  |  Treasury  bonds  and  of  guaranteed: 


New  York.  —  The  .MctropolHai 

Life  Insurance  Company  issued  fl.-  records  in  arson  appear,  in  com- !  stock  was  virtually  intact  and  un- 1  spread  along  n  Viimber  of  them  e\-;f'^"’  f’l'  .n? 'her-  first' liaYf'”'"”'’  "•  ; 

70S. 837. 245  of  paid-for  life  tnsur-  parison.  to  be  the  work  of  iinima- '  damaged.  His  shop  is  separaied  eepilng  \Nhere  a  perfeel  party  wall,  |  "[  ^  The*  ■■rowtli  in  lioldin-s  of  gov-' 

ance  during  the  year  1940  and  paid  ginative  tyros;  and  (b)  that  the  re-  from  the  remainder  of  the  ground  as  distinct  from  a  party  wall,  had  in- '  .^w  reXn'e  fYmTs  bin  '  been  widelv  ,  ernm.  nr  leeuritles  in  thriiailks  in  I 
out  to  policyholder.^  and  their  bene-  mams  ot  almost  every  building. ;  t  on,-  by  substantial  parly  walls,  anu  i  tersert.^1  tboin.  ,^■c^  er  have  we  seen  , Hhuled  an  ong  other  I.anks.  .Ml  I  9  10  was  somewhat  greater  th.m  , 
ficiaries  the  record  amount  „f ;  mnui.shly  destroyed  yffered  some  tho  reilmg  which  ^^Parated  htiu  such  manifestiiHon  of  the  difference  ;  .,f :  ,|h:  increa.se  in  H.o  outstanding  i 

sToTot'oYg  nccordin-  to  i  ?  m  ^  t  Im  count  imbliclv  offered  direct: 

?bOS,99..9o8.  accordin.,  to  I  reu  ,  irrefutable  proof  of  he  wts-  proof  one  of  fir.st-rate  quality.  Not 'through  the  roof  level  and  those  i 7  and  gnaranleed  obligations  of  the! 


New  York  and  Treasury  and  Imsi- 1  1  94  0.  following  a  decline  in  Hie! 


rowth  in  lioldings  of  gov- 
teeuritles  in  file  liaiiks  in 


crick  II.  Ecker.  ehainnan  of  the  dom  of  ilio  reeoinniendations  the  far  au ay  we  saw  a  lorry  being  load-  which  are  merely  carried  to  llio  roof 
board,  and  Leroy  A.  Lincoln.  presi-,Fire  offices  have  made  in  many  dc- [  ed  with  ihc  unharmed  hooks  and  re- 1  covering. 


dent  of  the  company 


of  the  year's  production,  together  ^  tiou 


fPjiiilt  I  cades  lu  the  cati.«e  of  firo  preven-  cords  of  an  insiiranre  company  fori  In  one  inst.nnce  a  fine  building 


serves  and  in  deposits.  and  .gnaranleed  obli.gations  of  Hie 

.Member-bank  loans  sliowed  an  !  riiiled  .States  governmenf  other 
increase  in  1940.  ieflectin,g  loans  in  Uliiin  L  nited  States  savings  bonds. 


cH.yrtrtRf.D  ib'*) 

fOUtmBlE 

fin  Cfilanne  /ajiminet 

LMbilOV  (iu,,rBnti-prl  by  lb-  Phoeni* 
In.surrtiice  Con.panj-  of  Martforrl 
Total  Security,  $42,237,833  12 
CANADIAN  DF.PARTMENI 
MONTREAL 

,• .  II.  VAlX.y.MIii  .  .  M.  fct.l.rOTT 

Joint  Matingf.r  Joint  Stonager 

GEO.  LYMAN  &  SON 

Llmlt.il 

Oencral  Ag-nt. 

McCiILL  ULOG..  488  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

tquitable  Insurance  Society 
Limited  of  England 
1  LSTAULlbllLD  A.  D.  I8U4 

FIRE  INSURANCE 

tipry  RoWey  barked  by  great  resoiirees. 
CANADIAN  or  TICE.  MONTREAL 
C.  E.  SANDER5,  Muiiafer 

GEO.  LYMAN  &  SON 

LImIUd 

General  A(rnl* 

MeUILL  BLDG..  48.3  McGill  Street 
MONTREAL 

Phone:  MArquetta  5241-42 


conveyance  to  new  and  temporary  ronstructed  of  .  ubstantial  brick  and 


yvitli  the  ainonnts  of  insurance  re- 1  "'•■m  neglect  in  carrying  office.*:.  There  was  Htilo  roof  -uid  glared  Itrick  "alls  remained  siand- 

vived  and  increased  the  oompanVs  '  Fire  Watchers  Order.  19 10.  less  of  the  upper  floors  remaining  in  I  Ing  though  its  roof  and  floors  had 

total  life  insniance  in  force  at  the  I  iH-eountablc  for  a  great  deal  of  the  the  bnildin.g.  but  the  fireproof  I  gone.  Tlie  several  timber  floors  had 
1  nd  of  the*  year  stood  at  a  new !  J^-t'mctioii.  The  major  damage  at-  strong-room  with  the  inetal-clad  !  been  .supported  l>y  iron  .girders, 
high  figure  of  $23,923,784.1  78.  held  I  premises  which  were  cither  door  liad  more  than  proved  its  woi  :h  |  These  girders  I'  lnained  and  the 

Iiy"  upwards  of  2S.500.1M'0  persons  I  before  the  benctit  of  the  rules  and  purpose.  'walls  "ere  almost  iinh.'iimcd. 

iii  Hie  Fnited  States  and  Canada.  I  and  regulations  of  the  fire  insurance  area  of  eon-  On  a  site  Ic.-*:  than  a  few  miles  dis¬ 


hy"  upwards  of  2S.500.I'00  persons  I  iRiiii  before  the  benefit  of  the  rules  andpurpo.se. 

in  tlie  Fnited  Slates  and  Canada.  I  and  regnlalioiis  c^f  the  fire  insurance  Here  and  there  in  one  are.'i  of  eon- 


TAXATION  A  BIG 
BRITISH  PROBLEM 


I’avmenfs  to  policvlioldcrs  in  eotnpanie.s  "ere  available,  or  "  hieh  j  fia^ration  m  iu-  a  lift  shaft  standing'iam  tin  nftack  ".'.s  made  on  the  fol-  Inflation  Feared  if  Steps  Not 

I  ...r  K  ‘  ■  I,  J  v,pf,„  ..rpptf'il  ;inil  r'l-imntif'rl  ml.. . .  i  ...  . .  ..  _ ;  !  i.,,..; . . .  ii,.,..  _ _ 


A  .  ..r,  o. o.^  rate  'md  hecii  erected  ami  equipped  in|asat.iw 
1  94  0  were  made  at  an  aierage  lait  i  as  a 

’  ■  disregard  ot  some  ot  them.  '  • 


of  ?.’,'J2l  a  minute  of  each  husiness 
day.  F,e.‘-idt'.~  adding  .$  1  S5.S7  8,23S 
to  the  statutory  and  contingency  rc- 


stark  l)Ut  \erticiH  amidst  !  lo"'iUg  day.  Here  [.tocid  two  grain 
I'ho  luelal-clad  doors  !bilos,  one  i>aril'  of  Hmher  con.struc- 


nisrcgarci  ot  some  ot  tncm.  iI^q  j-ijms.  I'ho  luelal-clad  doors  !bilos,  ono  part!'  of  Hmher  eon.strue- 

liid  the  enemy  conoenirato  upon  \verp  still  in  situ  fastened  to  their  |  lion  the  citlier  of  fei  ro-roncrefe.  The 
only  the  older  buildings,  those  frames  as  the  careful  tenaots  had  former  ^^as  deslro.'cd  bv  fire  from 


Taken  to  Borrow  More  of 
War’s  Cost 


serves  held  for  the  protection  of  -.11 , "  limber  within  j^ft  jj  ,,veruight.  In  some  oases  tlio  enemy  file  bombs,  but  Hie  latter 

policyholders,  ordinary  and  group  concealed  space.s:  those  wiHi  little  or  these  lift  shafts  were  enclosed  l>y  13-  "n-'^  unharmed  Hiongh  the  same 
life  policyholders  received  a  total  of ;  regard  tor  effective  •cut  offs  :  walls  and  still  supported  the  showers  of  incendiaries  fell  ou  both. 

5310.1''>3.593;  industrial  policyhobl-  "itli  walls  dividing  tlieni  froin  lifting  geai.  The  proteelion  bad  scrv-  InaccCNsihilil v 


U.S.  Gold  Imports  During  j  ppnniirTfnM  PF  A 
January  Were  Again  Higher  :AF»vI/Uv  I  lUll  1  Lnilu 

BEING  CONSIDERED 

a  Hecemher  total  of  ,$137, 178,305.  n  nilfllfPPC* 

Tho  fedor.H  Coiiimeice  Department  KY  If  \  Kl|\|ra|<\\ 

attributed  tlio  grain  primarily  to  D I  U.  J*  UUmIIILuJ 

.$1 1'l. 72.5,000  from  South  Africa  — j  ___ — 

most  ot  which  "  as  brought  here  by  Fiscal  and  Banking  Reform  Also 
tho  r.M.  cruiser  lyiuisville.  I  n  .  c  “i.  i  . 


Other  large  shipments  were  $1.6.- 


fbese  lift  shafts  were  enclosed  by  13-  "n-'^  unharmed  Hiongn  the  same  ,  .  ,  ■  n  SSO.l'OO  from  Canada.  $11,1315.000 

inch  walls  and  still  supported  the  showers  of  incendiaries  fell  on  both,  recently  .Tsked  by  Hie  go^ernmet  i  Australia,  .$6,085,000  from 


s  $278,798,172;  and  aecidenf  and  their  ne.M  door  neighbour  which  only  I  yj.  j,  |,y.j  e.ypocted  to  do 


luaccessihilil.v 


health  policyholder.-,  $20.o:j2.193.  courtesy  could  be  called  party  ^  protected  lift,  shaft  is  not  of  I  -Vnothcr  feature  of  these  confla-  no,,  before  the  eotintry  .and  its  eon- 

The  amount  aetiiallv  paiil  out  to  ones,  an  1  Hiose  rn.to.ving  a  discount  niueh  value  wheu  the  timber  roof  sHi'i''>n  areas  "liiili  could  not  fail  sequent  effect,  ou  la.xation.  The 

1  olicyliolders  and  beneficiaries  was  nff  Hie  premium  for  tiro  e.Mtngui.sh-  (roes  and  the  wooden  floors  laden impros.s  an  underwriter  ,>f  fire  coutnry  has  been  warned  in  the  last 

the  largest  ever  paid  to  policyhold- ,  in?  appliance'  consisting  only  of  with  teMile  goods  are  alight  in  five  insurance  is  the  liaeai d  of  inaecessi-  ,-,.w  days  that  Hie  la.xiw.ver  will 

ers  in  a  single  year,  marking  th-'  abonr  si\  backets  filled  with  water  places.  In  an  old  building  of  i'ilify-  It  "a.s  tin-  custom  fifty  or  a  have  to  contribute  still  more  'o  the 


liavc  come  a.s  significant  reminders  jypyp  yu,i  ,^4,501.000  from  India. 

(>f  the  immen.'c  financial  effort  liia.t  I'oreign  gold  ileposilcd  uodcr  car- 


(>f  the  immen.'c  financial  effort  liia.t 
Another  feature  of  these  confla-  lio,^  before  the  country  .and  its  eon- 


Being  Studied  at 
Washington 

MEASURES  FOR  DEFENCE 


mark  in  the  Federal  Reserve  banks 

iiicrcased  $.52,812,248  to  :t  total  of  j  Cleveland.  —  During  tho  past 
$  1 .860. 185.51 1.  !  month  official  Washiugtou  has  been 

■  hii.sil V  discussing  increased  produo 
c.  rr  k  •  .  •  i  lion,  and  industrial  America  has 

otait  Appointments  :  been  discussiug  it  al.so.  These  dks- 
'  ciissions  have  centered  around  faui 
Hank  of  Jloia  Ncotin  '  «ub.iccts.  One  of  fhem  has 

...  ,,  ,,  .  ...  ,,  .  1  been  the  newly  formed  Office  of  Pro 

.  Jlairis  g<>es  t-t*  "  el  and,  j  jjgyygpy,j,jj(  Ijyj, 


rs  in  a  single  year,  markin; 


Fi\  backets  filied  with  water 


ninllisiicc'  s-'i ve  >car  in  which  such  I  on  evcr.v  flooi  ’  We  think  not.  llis  (j^jg  dc.seriiUion  it  savours  of  luittiug  hundred  >oars  ago  to  make  Hie  most  uaLion’s  "a.r  l>ill,  and  the  .shadow 

puvniciits  have  exceeded  a  half  bil- 1  Dre  bombs,  shed  f ram  such  a  great  pew  wine  into  old  bottles.  Glared,  or  of  tho  ground  space.  In  recent,  years  of  the  .April  luidget  is  falling  over 

lion  ilollars.  height  that  disci  Imination  would  ap-  pyrdy  glazed  roofs  of  "alehouses  In  H'fi  'endenry  has  been  towards  lofty  the  markets. 

Ill.'  compary's  assets  at  the  end  'h's  locality  gave  access  to  incen-  reef. angular  lunldings.  Many  ,,f  tlie  T|,p  <tandard  rale  of  income  tax 

ot  FM'i  were  5 5.;:;, -,7.7 91 .6  36  as  ""  I'ro-i'fsisting  building  and  (jjyry  lioinbs.  and  they  often  fell  older  hriek  "archouscs  near  Hm  j,,  n.-,w  8  vdiiihugs  6  pence  in  the 

r<uiipared  with  '.labinues  ot  $5,017.-  |hose  const riieted  in  the  monev-niak-  ypop  excessive  aeoumulation.s  of  in-  centre  of  a  large  town  had  sunken  pound.  How  iniicli  more  vviF.  be 


md  I’CiH'  10  have  been  impossible 


this  locality  gave  access  t 


reef.angular  lunldings.  .Many  of  tlie 


alike  on  fire-resisting  building  and  (jjyry  itonibs.  and  they  often  fell  older  brick  "archouscs  near  Hiei 
those  coDsiriietcd  in  tlic  money-mak-  ..non  eveessive  aei'iiniiii.ationa  of  ,n.  centre  of  a  laice  town  had  sunken 


The  standard  rate  of  income  tax- 
now  8  v.'liiihugs  6  pence  in  the  5\ 
3und.  How  iiiucli  more  vvil'.  lie  Onf., 


Staff  Appointments 


lloiiK  of  ?ioitt  Ncotiii 


r.unpared  with  '.labiliHes  of  $5,017.-  'll  ihc  monev-mak-  upon  excessive  accumuI;itioti,a  of  in-  centre  of  a  large  town  had  sunken  pound.  How  inucli  more  vviL  be  Onl.,  as  rnauacer  of  five  local  .  4  *=  ^  ‘  , 

,5.-].,5:.2  S'pecial  'urplu-  fiimls  of  epoch  of  enrb  Aictorinn  indiis-  fiapmiable  slock  held  until  Hie  next  aren  approaches  to  cellars  and  poky  y.pied  in  the  next  budget  is  purely  branch  of  Hio  Rajik  of  Nova  «co- ;  ,  .  ^peditc  the  niilrmt'’of 

.81 6.'370,’oi'0  and  iiuussigned  funds  iriali>m  when  tb.-  world  "  as  calling  month's  quota  freed  them  for  dis-  .''omIp.  iconic  wore  only  reached  bv  matter  of  eonjeeture.  but  that  the  tm-  !  munitions  for  our  defense  effort  The 

I  surplus)  of  $32'’..s7o.08i.  loiidlv  for  Lrin.'li  goods,  .ind  Hie  p.^tr-i^  (q  customers.  A  strong  wire-  m^crow  cariwavs  which  were  pro-  rate  may  be  increasc-il  to  li»  shill-  IL  H-  llartlett  hag-  been  •'-Ppi'iiPtcd ,  ,  ■  now  nffior,  tc 


I  surplus)  of  $32'’..s7o.u8f . 

It  was  further  stat'd  lha'  rh® 
ifctropolitan  lia.s  set  aside  a  tot.s! 
sum  of  $112.117.2.53  for  dividends 
payable  to  policyholders  in  the  cur- ' 
rent.  year,  .and  fogeth.-'r  with  addi¬ 
tional  amounts  of  dividends  that 
will  .-lecnie  during  19  il  on  croup 
policies  lip-  conii'.anv  expects  dur¬ 
ing  1941  10  pm  om  about  $1’7.- 
•  ojii.OOD  in  dividends  to  polirybold- 
er.'.  This  is  al-oai  the  same  as  in 
i.ie  corresponding  ninounl  for  I'.MO. 


londl.c  f..u-  DriH.'h 


awakening  industrial  l.pclishman  mesh  rage  affair  over  those  glass  bablv  cul  de  sac  ;it  one  time.  .'Vow  inss 

was  onlv  ICO  eager  to  .'uptdy  them  j  poof.s  whereon  the  tnagnositim  elec-  they  arc  single  track  roadway.s  with  erod 

"ithom.  in  the  case  of  his  busine.ss  :  (^,3^  bomli.s  could  have  rested  tiptil  footpaths  eighteen  inehes  "  ide.  w  heu  rene 

premise,-,  miieli  con.-ideraHon  t"r  j  pyijgypf  jon_  would  havu  prevented  1 '‘’l'''*C'-'  permitt;  jiaths  at.  all.  Tlir  .and 

then  vulnerability  to  the  spreading  ,  much  d.image.  indeed  similar  wire  :  huildlng  •'lino,  "  if  'Ime  '  it  could  nc  "ill 

liie,  'I'o  arriv  c  at  such  a  eom  lnsiou  1  mesh  suspended  horizontallv  tw  o  feel  fcrnied.  in  these  confined  Hioroiigli-  es*  care  how  niiicb  more  direct 

we  have  only  to  ob.-erve  the  Hat-  yPyvp  dancerous  roof.s  of  all  kind.;  Lires  left  much  to  be  desired.  Here  taxation  the  eounfry  can  bc.a.r.  If 

roofed,  .u-  otherwise  modern,  '  oii-j  might  have  saved  many  a  huilding  :  Fi'ca'  diffieultje.s  presented  Hiemsel-  the  great  ga,).  between  expenditure 
Crete  biiildinc.s  which  .-Hll  stand  'n|f|..jm  destrneliop.  -ves  10  firo  fighter;;.  .A  eontiguous  m'd 

more  or  less  virgin  whiteness  midst  I  fjpp  yiiy-h,,  an 

the  ruin  and  desolation  surrounding  I  J  no  I  arl.v  M alh  unsurniountablo  prohlem  when  at-  t'"". 

then'  If  we  Heed  further  proof:  passed  .alone  wh.at  w.as  for-  feniptii  were  made  to  localise  il.  (  )p-  borr 


,  ,,  u  -  I  ..  •  J  :  1UUUU10U.S  loi  our  ueieuso  ciiori.  I  pe 

1  were  pro-  rate  may  be  increased  to  lli  shill-  iL  H  I'artlett  ho-,  been  .i.pp<vintcd  ,  ,  ■  , ,  ,  nffire  is 

‘"m  Ir  ';r  to  process,  and  unTtl  it  ^mu^^^^^ 

's'w",de.\Yheu  rYnewY"  '*.an’”iety''"an‘,l  '  d’e'cussuon':  A.  niackburri  lias  been  made  ac- j 

l  all.  Tlie  and  in  fighting  it  Hie  gtiveinaneni  coununt  at  Droadview  and  Gcr- i  f 

'  ,t  could  nc  "ill  have  to  deride  "iHi  the  great-  rard.  I'oronto.  :  fectlveness.  says  the  (, leyeland  Trust 

^  ‘  .  I  Piitnntinv  iii  its;  l‘itc;innecg 


might  have  saved  innn.v  a  biiildiiu 
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;  great  diffieultje.s  presented  Hiemsel-  the  great  ga.)i  between  expenditure 
•  ves  10  firo  fighter;;.  A  i-ontiguous  | mid  tevenm-  is  to  be  bridgcel  wiHi-  | 
fire,  well  alight,  often  beeam.-  ani'^'"  increasing  ilie  danger  of  infla-j 
unsurniountablo  problem  when  ,-it-ltion,  means  must  be  devised  for 


wc  passed  tilcng  what  was  for-  Ifniptiv  were  made  to  localise 


taxation  the  eounfry  can  I'c.a.r.  If  lauudiaii  llnnk  of  ConiuieTco 
Hie  great  ga.)i  between  expenditure  ^  yp  Scainmcll.  formerly  account, 
and  reventm  is  to  be  bridgcrl  "iih-,;,„,  ,,f  ,1^.  r,.,n;Kliau  B.auk  of  Com- 
out  increasing  Hie  danger  ot  iiifla- j  |„p,-ce  at  H.alifax.  N.S  goes  to 

tion,  means  must  be  devised  for  j3ri(igp„yter_  v;  g  manager. 


:  fectlveness.  says  the  Cleveland  Trust 
j  Company  iu  its  monthly  Dusine.s.s 
i  Bulletin. 

I  “A  second  subject  in  the  same 
1  field,  which  attracted  considerable 
I  comment  for  a  few  days,  was  the 
1  program  of  fiscal  and  banking  re- 


h^ark^n  to  tho  of  Hio?o  niorl.'  a  well-known  i’trcf't  in  a  coin- ■  window?,  rifton  without  na'ion 


u.s.  Commercial  modern  ftruetures  and  to  the  "  oes  '  riierr  were  '^onie  wh|.-h  evnlosive  homhs.  offered  open  ni- 

C  I  \X/  T'  I  nc  tliose  who  foiirlit  and  failed  to  mhaneed  our  appreciation  of  the  ''I'n'inn  if  'he  si'iead  of  tin-  flames, 
oeek  War- lime  Loans  -ave  roofs  which  were  reminiscent  ..t  pppfppf  party  wall  and  others  whirh  I  Safes  on  iiiqier  floors  in  a  burn- 

— -  'r*'*'!  niaps  of  the  Mcrra  .  evada  "t ,  depreciated  our  opinion  of  the  party  ing  building  had  fallen  and  broken 

New  A'ork —  Intensification  ot  cf-  'he  f'vreueer-  I  _ 


watehers  who  wer* 


a  larger  proportion  of  yy-  4,  Xorton,  formerly  manager  j  unaulmoimly  recommended  by 

's  saving.'  than  has  ;o  at  Bridgewater.’  ba.s  boon  appoiul-  Board  of  Governors  of  the  Fed- 


mereial  centre 


w  e  saw  several  objeet  !  as  u  ron.spqneiiee  of  blast  from  hiah  f'"'  been  otiracted  by  the.  present  p,j  riianager  at  Windsor.  .V  fJ.  |  eral  Beserve  S.vstcm.  the  President.s 

'  were  '^onie  whi<-h  evnlosive  I'ombs.  offered  open  111-  'ol'mta.i'y  subsiu’iption.s  ti>  the  war  4;  ,1.  Ginufield.  formerly  account- !  *he  Feder.al  Reserve  Banks, 

loam  .  Future  i.axatiou  will  deiH'nd  apf  y,  .\lidlaiid.  Out.,  has  been  m.ade  ^  Advisory  Council.  That 

ji.irgeiy  iip-gn  what  policy  'he  gov-  nia.uager  at  Woodville  Ont  j  program  received  the  nearly  uuanim- 

|erniiient  follows  in  this  direction  '  ous  support  of  the  pres.s.  It  vvai. 

and  in  it, s  control  of  lU'ices,  r.itiou-j  ;  largely  designed  to  create  safeguards 

ing  and  wages. _ j  RatCS  of  t/XchoUSC  I :  i-ho  inflationary  devclop- 

,  J  0  !  ments  which  might  accompany  great- 

Dnmininn  I  HmcI  Points  '<  ,  ly  increased  industrial  production.  It 

L/Ominion  Lite  mead  roinis  ^  >.om,n«i  cln.-ns:  „t,,  Vork  o.,  Ipow  appears  unlikely  that  the  rcc- 

To  Soundness  of  Insurance  '  1  ommendations  win  ho  adopted. 


fort  on  the  part  of  commercial  b.ank..-  Some,  of  the  old  roofs  in  »he  burn- 
throiighoul  the  nation  to  assi.'t  the  ed-ou'  areas  might  well  have  been 


defence  progra.m  !•>  fin.a.ncing 
dustry.  is  now  bc^'inii.ing  to  i 
an  impressive  i3:ho"iag.  In 


cine  in-  constriirird  t..>  b<  rom*'  r*  ^cptacles  | 
to  make  lor  itm^ndiarv  bombs,  and  below  'he. 
In  New  external  roof  covering  was  frequeur- 


A'ork  City  and  in  other  financial :  iy  to  be  found  everything  calculated 
rentters  of  the  country,  current  to-  to  become  furl  to  the  flames.  The  | 
t.als  of  ''co'rajnercial,  industrial  and  sad  lalf;  of  the  loss  (,>f  building.s  of 


The  Why  of  Service  Charges 


agricultural  loans"  are.  now  at.  or 
near,  to  record  high  level.'.  Head¬ 


ing  the  agenda  of  cver^  meeting  of  herau.;:c  s'lch 


hi.sforie  and  a irhaeologica  1  interest 
i.s  aecounted  for  in  tho  same  way. 


j  Pv  the  Old  I 

We  have  heard  this  term  very  of- 1  privilege:,,  rn,T(  they  roulil  afford  to 
teu  m  Canada  in  recent  yt.'ir.-.  and  some  h'lslne.'.;  for  nothing.  Hr 


Rates  of  Exchange 


banking  a.ssoeiatlon-s  now  sehevlul- 
cd,  is  the  topic  of  defence  financ¬ 
ing. 


urban  for  n  tinie  manv  conld  not  di.'cti.'s 


Waterloo,  Ont.  —  .Vt  the  amitial  oi.ic' 
I'oulil  afford  »o  i,-|ef.ting  of  Hie  riominion  Life  As-  A'l-irai, 
tr  nothing.  Hr  siiranre.  <0,  here.  Ford  S,  Kunipf.  I 
what  those  pri-  lui  sldenf  •iiul  managing  director,  I 


area,-  ar®  mostly  to  bt,  found  in  the 
older  part  ;  of  the  town.  1'he  mo.'t 
ficndirh  e ombatant  in  anv  war  in 


wa.s  verv  liaz.v  a  ;  to  what  ih®s®  pri-  luisIdenf  an'l  nianagiiu 
V  lieges  v.ere.  I'Ul  tiiially  said  the  r®ferring  to  the  inherent 
note  i,-sues.  tii.it  f.iMiritp  c<inii,il.i!ni  of  I'anadian  life  iiu-iiram 


■Tiist.  as  the  ''n®w  busine-s  de-  hisiorv  of  the  world  lias  no  res¬ 


it  r.ilm,.'.  note  i,~siies.  Hi. it  favorite  c<inii,il.i!iii 

A  couple,  of  tear.'  or  :oi  a-o.  the  of  ihe  criHi'.s.  and  the  most  ini.-un- 
writer  was  fold  by  .a  pi'ominent  of-  dei>tood.  and.  in  anv  event,  what- 


j  to  the  very  satisfactory  rc.'nilt.s  of, 
I'ominent  of-  ueistoou.  and.  in  anv  event,  what-' the  cmiipany's  operation.'  during' 
If  a  We-.tern  P'a.v  iiav.’  been  it;.;  value  in  th®  the  pa.st  year  as  further  evidence 

the  iiinU,-  01  !'•  of  life  ii.t;  iirance  progress  through 

in  •oldi'ion  it  was  poinie,]  out  Hi.ai  uiiseiHled  limes.  It  i.s  a  progre;. 


partmento  of  the  large-  ba.nks  were  . 

u.'ed  in  the  day'  of  hig'n  ituercst  fm-tilib' 
■ates  in  tho  Nineteen  Twenties  to  riestrnetii 
obtain  new  deposits,  therr,^  depart-  ,13, ‘3, , 
me.nts  ar®  uow  combing  t'-i®  '  oun-  rh, 

t;-v  side  for  mduitne.  m  need  of  .jy 

ioans.  Metropolitan  bank;,  wiHi  the  ‘.Z 

cooperation  of  sniallei-  in.-t ouHons,  ,  '  ‘ 

;i.:e  reaeb'ng  out  beyond  their  ■' 
usual  ,  ph'-re,'  of  infiueuce  make 
new  lo.an,'.  On  the  ba.  i.s  of  H.ie  In  ihr 
rr-nlf,  10  ,latc  the  fifnation  i-  iin-  .irea..  ol 
proving,  altliong'i  the  vast  ro-rrvoir  winch  nr 
of  available  b.a.uk  credit  b.a,  hardly  Imildt  r.. 
i.rcu  rippfd.  iiics  t.i  Hi 


pect  for  I’.nildhall  if  if  is  in  a  com- I  fieiul-  not  a  hanker,  that  a  Wertern 


bii'tildc  are.a,  ehij.'cu  Ity  him  for  leiislator.  reri.riing  to  ih®  banks 
dest rnei ioii,  nor  would  b®  ,;.ivc  a  hjp  district,  was  complaining  biit® 


Un  N-w 
disn  JtiII.i 

r>  7  U'  e 


manager  at  Woodville,  Ont.  program  received  the  nearly  uuanim- 

____________________  ous  support  of  the  prcs.s.  It  vvai. 

;  largely  designed  lo  create  safeguards 
'■S  of'  Exchauge  :  against  tJie  inflationary  devclop- 

®  !  ments  which  might  accompany  greaf- 

I  ly  increased  industrial  production.  It. 
in.ioif:  rat-*  ill  N-w  Tork  on  i  now  .appears,  unlikely  that  the  rcc- 
r.r'nty  i!,,  u-re  ds  R'l- |  ommcnda.tions  will  ho  adopted, 

'  Tho  leasc-Lend  Bill 

. .  ,  . .  4  Of  ’4, 

. - .  4.0314,  ''At  present  the  subject  occupying 

,•  ■  . .  !  5l2d  !  center  of  interest  is  the  legisla- 

.  ..  !!.  !  tive  project  .'Hipropriately  designated 

. 2)84  J  as  1776,  and  designed  to  provide  for 

. 'Oio  1  extending  unstinfed  aid  lo  Britain. 

I  .Such  an  undertaking  would  iuvolvc 
...  ..  ’  ,  '  _  ia  huge  cxpan.sion  of  industrial  pro¬ 
wls  d,scouio'’of  i  discussion  both 

H  .p.  rp.  officidi  o'oo.  .  iu  the  Congress  .and  in  the  public 


Nominal  cln^inf:  tt» 

■'  1 

Noav  ^ork  on 

WHnevddA'.  Irbruaty  pip. 

wrre  ds  fol- 

low?  •  - 
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23  40 

5  ork  fi-r-  '  m«rkrl  Hi-  C.ana- 
VVds  n.4ot-rI  dt  rt  rli*coiint  of 


thought  for  Hie  proximity  of  aii  an¬ 
cient  t'hriliam';.  ■  liospii.al''  in  an¬ 
other  pine®  w  lien  he  chose  thf  nld®! 
part,-  C'f  that  city  for  ilie  weight  nf 
hi.i  ci'ijci  nf laic.i  att.ick. 

Kbiccf  Lc'-rUI-  lo  Rllihlcr- 
In  Hir  mid.'t.  Iiowevrr.  .if  tlT-se 


"D-  Iv  that  t'ne.v  wer®  imposing  fevvne  in  Hi®  country  .so  irndged  ahoiit  wit] 
"u-  charge.'  un  all  accounts  where  an  restriefion.;  .a;v  are  the  h.ink;-,  w  bi>. 
d®i  adequate  nahanc®  w.as  not  maintain-  eip t.im®r.s  ;ire  luiuccicd  by  law  ii 
ed.  'Th®  official  .'.aid  lie  thouglit  this  ev;  ry  w.-iy  thyt  legi.-latir.n  can  d® 
perfectly  fair,  as  the  bank  was  not  v  ise.  ii..  wa.'  Hk  n  reminder)  that 


.....I,  .oil  II  w.is  |.o.iii®u  oiu  in.ii  uiisritHcd  Hnies.  It  i.s  a  progre;.  m  .\ioi,tr-*i 
th'ic  m  no  other  cla-.  of  Inisine.ss  which  will  couiinuo  until  victory  is  siai-*  rioli.ir* 
in  til®  country  so  ii®dged  ahoiif  with  uchicvcrl  .and  pe.aec  .and  noriiial!  -‘■''lliiia  ror:  I 
I e.'tricfion.;  .a;v  are  the  h.ink;',  wbii,.i'  busincs.s  conditions  a, gain  prevail,!'"®  ' 

eip  t.'UiPT.s  ;ire  jiriU®cl®d  by  law  in  hr:  ;'aid.  ■ 


I'M-;  ri,3coiinii.  I  press  has  largely  swung  away  from 

In  .xiniiir-*i  111-  biivin^  tni-  for  f'nit-d  !  tlio  central  theme  of  .aid,  .and  has  in- 
Yni'ni  ‘^r7t;,*7i^'’'l.rYr,m4m'''"su7l,nB^^  centered  on  problems  related 


®w  lo.an,-.  On  the  ba.  i.s  of  ’lie  In  ihr  niid.-t.  however,  of  these 

;-nlf,  10  .late  tli®  :-ifuat|oii  i-  iiu-  ,!re:i..  ol  concentration  ar®  yia-es 

roving,  altlioiigh  th®  vast  fC'-ryvoir  which  ar®  c.hjert  lessons  t..  ib® 
[  available  haiik  crr-ciii  h.c  hardly  hnildt  r...  of  the  fijiiir®  and  ic-i;nio- 
n.u  I  ippfd.  iiics  to  the  rl.:ir-:;ight‘'d  vision  of  the 

- -  licrieiiee.I  w  ritr  r.;  of  fir®  jtisllrance 

-T-  1.  I  .  n  Hie  past.  Mmr.'t  rh*-ck-hy -jow  1 

I  Ol  onto  Insur&ncc  Los.  wiHi  th®  Lomloii  (jnildhall  is  Hie 

Have  Favourable  Year  1940  i.har'ertd  Insurance  Institute  build¬ 
ing.  On  the  fringe  of  one  of  Hh- 

■  liiryc.'i  ;iica,'  ol  devastation  in  Hi® 

loroiyiri.  -  .\t  iitiiin.i!  in®®'iiJg.  o.  ^  ^  hav®  under  mir  -nrvev  i^  a 

Iimidi.in  General  Insniam  e  I  om- 

rny  aini  loionto  (j‘'n®r.il  In.'ii.init  ^t|•|J,.||||•,.J;  |■®c(■|ved  Hicir  .‘hare.s  of 
"Ptpany  H®'  pr®;id®ni.  i-.  L.iiiatt  fjr,.  ini.-'.'iles.  Both  ;-i;iud  four  , 'qua r® 
u;t.h.  einiihieired  th®  fa®t  Ilia;  the.-r  cttumfl.-,  viinjally  niihanned. 

iiniiaii’e  ,  whi'li  .11®  iintb  1  join,  ij^y^  ,.j,,  rmia  niay  read.  Th*' 

atiagcnient.  and  couttol.  slio.ve.J  in-  ,,f  Hicir  sirength  is  thrown 

ea.-r  d  sirv'ngtli.  ;i,-,.s®i;s  ,uid  ;uiplu.-  .  ly  winter  sunshine  over  Hi® 
,  iioliey  holders  hoHi  h®mg  Hi®  lar-  ■•n,y,.h  of  the  hea.'t." 

■  t  in  thf'  |n.-toiy  of  the  ®OIIIp.ll)i<  s.  3..,..  waiirlered  ahoiif  srimr  of 

Ivital  assei.'  i>f  ilii.  two  eompaiii®-  conflagraiiriii  airar;  we  saw 

;®e®d®d  .j'l.inu.H'it',  while  total  Mir.  ,,,yy.,  3, ,,14.,,  ,  siabli,-h®d  he- 


ohligeil  to  rrrry  any  aeronnt.  and  not  .t,  |r.ng  ago.  hi.'  jianer  and  Hi® 
that  if  It  opened  ;in  aeeonnt  wnh  opposirir.n  sheets  had  deriried  that 


joroiytr.,  -  .\t  .■itiiina!  meeting,  of 

1  .iti.'idi.in  General  liisni;iti®e  I  oin- 
p.any  aini  Toronto  G‘'n®ral  In.  nran®® 
I  opipany  tj.c  ).i-®nd®ni.  G.  I.ariatt 
r'mit.h.  enniha :  ired  Hi®  fa®t  ili.a;  th®,.® 
foinpanie  .  wlii'  li  iii®  nndi  r  join: 
ijiatiagcnieiit.  and  control.  ;hi''.v®d  in- 
ciea.-ed  sirv'ngth.  ;i,-,.sci;s  ;uid  ;urplu.- 
to  jpolicy  holders  both  bein'.’  Hi®  lar- 
y.t  in  th®  In.'tory  of  the  ®oriipai)i<  s. 

Tvital  assei.'  of  Hi®  two  eonipani®' 
i  v®e®d®il  .j'i.ino.noi'.  while  total  sur- 
pbir-  ill  pi  'l.ev  holders  vva.s  8 1 ,7  P'.im;". 
Toia.l  net  iireiuiiini.s  wriiien  in  Hi® 
twii  eonip.niif  s  V.  1  r;  '•  1  .i'..5".noi',  ''■.vah 
;  .■itief.'ieiory  nndcr'vritiiig  r®-iili  .  ' 


air  on®,  tin  transaction  was  a  eon-  rhe  pri®c  of  their  re.  pectjv®  i;;  nc  ■  J  .1  •  ^  ® 

tract,  and  as  with  any  rontract  Hi®  w.as  not  ruHirienHy  profit.ahl®  ;it  2  dnnng  the  year  LHi'.  rim  coin, 
term.'  should  h®  .-atisfacfory  to  both  rcni:-,  -.nd  that  m  conseqtiene®  each  ’''”7 c force  now  .'t.ands 
parti®-.  Til®  legislator  .  aid  h®  never  one  had,  op  ,i  ccri.-iin  dav  calmly  l-^.  indicating  ;i  snli- 

thonghi  of  tint  •  ai.nonn.  ed  Hiat  on  and  after’;,  speei- 1  f'"'  .'y';'!'-.,. 

I'his  ,-ccnis  to  h®  a  very  general  fi'  d  day  Hi®  in'icc  would  h®  3  crnGs.  m  in  ^  7i  liMY'r’!vniciiY'  nuT.  ’v'' 
failing,  blit  if  th®  matter  b®  put  Dh!  Ii®  said,  that'.'  different.  '  h.  1,1  '  mi  /’V  r-  i  ”1  I'li  i 

plainly  .0  Hi®  i.ublic.  It  1.S  III®  gen  Uc  ..„c  fnend,.  Hna.  i.-  we  Sinn;'"'’  .0, ailed 

er.'.l  exiierjcnc®  ih.at  a  r'a.-on.ablc  inid®  and  nod.  .and  sometimes  dus-!'  '  _ _ 

cliarg®  will  be  agreed  t'®  The  avrr-  cuss  Hm  war.  or  ih®  baseb.-ill  .nidi 

age  nmii  i.'  fair-minded  -and  is  w  ill  iio,  k®v  ..cues,  bid  of  Kerviro  eliarge.*  Great  Wcst  L-ifc  Xo  Write 
iiig  to  ,..,v  r.a'onabl®  price  for  Hi®  w  y  do  nul  speak.  In  Hm  l  iiited  o  •  •  e 

service  h®  ®,\pccis.  prov  iibd  of  .diate:,  standard  charge.',  i  on;  idcr-  Business  IVlISSOUri  J)tate 


d  selling  4  47,  '  to  the  degrees  and  kinds  of  new  pow- 

-  jern  which  should  he  granted  to  the 

'1  .Mi.iioiigh  busiucr-p  vvas  imseUlcd ;  Life  Official  i  1.  .ui  j  ■  .u  1 

due  to  world  conditions,  the  com-!  Sees  Good  Prospects  In  1941:  ^ 

panv  was  ahle  to  mainia.ni  its  pro-:  i  emerged  the  fourth  cubjeet  of  debate 

'  idiictioii  at  a  vei-v  5a.ti£fa,ctorv  level  i  ..  ,, - .TT:  |  about  production  in  the  rhape  of 

■  diii-iiig  Hm  vc.ar  1941®  Tim  com- 1  ,  “  J  ollowiiig  a  t.wo ,  f.iirly  general  agreement  that  vve 

-  iiany's  business  in  force  now  .'t.a.mls  1 1  conference  here,  |  cannot,  indefinitely  maintain  our  po 

'  at  $  ixs,3d,s,  128.  indicating  ;i  suii- manager.;  .a.nd  rcpre.se.ntatlvc.s  of  i  ijcy  of  business  as  usual  and  in  a.ddi- 
'isianiial  increase  for  ilm  vv-ar.  A.s- Brunswick  district,  of  Hiejtiou  prcp.a.ro  adequately  for  defense 
■ '  sei  were  iimrca.sed  to  j46..5fi8.L‘.5i’  '  “"7'^",','’'"",''.  Association,  ''-  Tho  Bresident  has  cndor.scd  that  at 

• ,  ill  into  while  t.iivniciit.!  t,.  i4..ii..i  '  lo-rotito,  as.sist/ini.  gen- 1  (((,.,1,.  Meanwhile  the  Bureau  ol 


ware  iimrca.sed  to  ? 4 6.. 5 P 8.® .5 2, 

I  ill.  while  f.aymriit.i  tu  )i®dicy- 
'i's  .ind  I'rncficianch  loiallcd^ 


Tlio  Bresident  has  cndor.scd  that  at 
titndc.  .Meanwhile  the  Bureau  of 


cr.'H  nhinriger  of  the  company,  iaid.Lyhor  Statistics  has  made  a  survey 
Hi.a.f,  111  gmcr.-il.  the  year  1940  was  industrial  operations  iu  defensr 
high  y-  sucrcf, 'fill  but  that  nros-  k,..,U4i  ..o..;.-4=  4h  =  t 


that  .'ueli  charge  i.s  standard  ablv  higher  than  .any  similar  charge 
1  11®!®  are  sonm  of  ®oiirs®  win,  ar®.  Ii®r®,  .11®  the  rule,  '(iier®  i.'  no  ®laii.se 
let  11-  say.  contrary.  Nf>t  .'o  long  ago  in  .any  }iank  A' t.  State  or  Fedcr.il. 
A  friend  of  iioiie.  a  new.'paper  man  r®'|iiirin:,':  (im  w  rilien  1  onsenl.  of  Hie 
wiili  ;i  gilt  of  language,  was  very  iii-iomer  before,  ;iiiy  ,'ucb  eharge 
piiinieil  in  h  remark:;  regarding  ®;in  b®  made,  Th®  luenl  hank,'  simply 
Hie  branch  bank  .iiAviiirii  be  bad  hi.-  aiinoiiric®  th.it  on  ainl  afier  .1  c®r- 
arojunf,  hecaii-e  of  a  proposed  s.  r-  Iain  fl.-ile,  sneh  charge  will  he  effe.  ■ 
vice  charge,  .'aying  that  he  and  :ill  ijv.,  .ind  ji  js  .mj  llf  i®,  .,1,  h  nf. 
his  faniilv  had  ciirried  aeeourits  w  ith  liim  would  iiroiiahly  h®  referred  lo 
that  offlee  for  twenty  year.s.  lie.  was  in  B.iiii.imeni.  .and  Hi®  niaiier  re- 
a.'kcd  wn®lh®r  h®  earned  .any  bal-ifenei|  tu  n  (’oniniii 0  or  ®i®n  ■, 


Great  West  Life  To  Write 
Business  Missouri  State 


peeks  for  Hi®  in.'  iiranc®.  husinces  in 
1911  vv®r®  ®vcn  more  promising. 

Mr.  Dev  lin  vv  a.'  among  scvcr.'il 
.'pcakor.'  who  addrcs.seel  Mm  incct- 


voncl  driiibt  ihat  ,'Oiii®  iinkliowti  liail  th.it 
b®®ii  wise  fiiough  in  Hi®  p;isi  to.a.'k® 


vviili  a  gilt  of  language,  was  very  1  u-iomer  hefore.  ;iiiy 
piiinii  d  ill  h:,-  remark:;  regarding  ®;in  h®  mad®,  Th®  l®i®,'il 
Hi®  braneh  bank  .it"wlii®’i  I1®  bad  hi.-  aiinoiiri®®  ih.ti.  on  ami 
areounf,  li®®aii-®  of  a  propo'od  s®r-  lain  fl.'ii®,  sneh  charge  v 
vice  chargr.  .'aying  that  h®  and  .-HI  ijv.,  .ind  ji  js  .mj  [(,. 
his  faniilv  had  earned  aeeourits  w  ith  limi  would  proitaiily  hi 


'\innipeg.  -•  .Announcement,  is 
made  by  'I'li®  Grpat-West  I, if®  .Assur¬ 
ance  I  otnpany  ili.'ii  applicai ion  for  a 


iiAAiii.TDN  ri,K.\in>4;  iroisi; 

Hamillon.  .At  Hi®  annii.al  gcncr.'il 
umptiu.g  of  th®  llainilton  t.'lcaring 


of  jndusfrial  operations  iu  defense 
pros-  piaijts,  ai,f)  reports  that  nearly  half 
of  these  plants  arc  working  only  five 
days  .a  week,  and  that  half  of  them 
working  ou  a,  one-shift  h.a5i.'. 
ncct-  (i(,chaps  "c  shall  h.avc  to  choose  be¬ 
tween  our  ‘40  hour  working  week  and 
m-j  3  maximum  defense,  effort.  Produc¬ 
tion  threatens  to  become  more  im- 
purlant.  than  discussion." 


lieeiic®  lo  do  hiisiimss  in  Hi®  State  of ,  Kohriiai  v  I3th.  Hm  fnl- ’ 

Mg'soiiii  has  Imen  approved  l.y  Ray  j  were  clcetcd  for  tbcM  >E1V  1»OMOIO\  BBJtJfTU 

1;.  iJlfBs.  \fissuiiri  St.itc  ensuing"  yo;ir*--  '  _ _ 


iT.'irs.  Ho  w.'i^ 


,  o  Iin-Ii  e  v‘ir  -H  I'VM^  "J  wn"'!":''  'i"  <-<rnrcI  .any  bal- '  fe,-,-®,,  y,  romniii  1.  or  ®i®n  ganizalion  in  Hm  Fi 

I,'i-m  liv  n'mierwri.  7  r®-n'lt  '''  1 '  I"' H®  of  :  0111®  d®ad  a  lid  n,!®®  and  lie  a.'k®d.  wiHi  a  ronspbr-  Roval  roriimi.';'mii.  .*<1111  fni  niighl  expanded  sine®  then 

Mr  'm  th  '"  led  th  'i  '-'  illon  obilc  ‘'''’’c  flow  of  brimstone,  what  tnal  l,.-  .^ood  thing,  a;;  flicii  Hm  qii®„-  ami  Michigan,  in  vv  b 

r®'  M  liwrent  maioi  rS'b'  L'c  had  10  do  with  it.  He  said  that,  an.v-}  Hon  ®f  ro.'-t  of  op®raimii  would  be  opened  in  1921.  and 

..Mb  lu  1-  o  .  uiHjji  pi  . ?torio:'.  -  ;t.  i  ornoi  i-iir— \\;i?  prar- *  \s a.v  rhr  l>rjnU?  h.'ul  rr-crivei)  so  niany  ,  tl,i r.'-firfi  our.  aibl  ihf'  ’m’  Pc”;  fu  i;i7)  tpr  f 


dent  of  insiiraime.  ( ji;ij|-mj)i,  ,i;im®.s  Garrow,  mau- 

Fir.si  entering  Hm  State,  of  Norib  ager,  Bank  of  .Montreal 
Dakot;;  in  |906.  Hie  Great  West  or-  \'i®o  I'hairman,  \S 
ganizaiioii  in  tlio  l'nit®d  Sl.aies  lias  manager,  lmp®ri:il  Ban 
C'Xpaniled  sine®  tlieii  lo  Mlnim.yoia  CommiHe®:  T.  P.  Ma 


Tbo  Dominion  Bank  will  open  a 
branch  in  Ibo  'I'oronto  Terminal 


A  ir®  I  hairman.  \V.  II.  Gogbill  I  Building  at  Ihc  fool  of  York  Street, 
anager.  Imperial  Bank  of  Canada.,  i  Toronto,  February  21sf.  Tho  brauoU 
CoivmiHc®:  T.  P.  Mackcuzie,  man- j  " kiiowu  as  Queen’s  Quay 


t‘U;;iU®;.;  rtill  jire.'cnts  a  uia.ior  piolj- 
leni  in  spn®  of  a  very  ron,-*  i  ' a;  iv  ® 
underw  ruing  poli®y  in  |■®;-  p®®l  lo 
that  ®;;i.',-.  ailliougb  L'n®  vv,i;-  ha.-- 
greatly  a®®®nin;Ucd  underwriting 
in'oblems  g'  nerally  " 

Total  iiivesiment.s  ainonrucil  to  a)® 
proMUiately  f'2.xnq.nn9,  Ho-r®  liavirig 
been  only  a  nominal  iJcc.  e.a  e,  in 
V  allies  dur.ug  Hi®  ®a  r. 


0/  (kinudu  SlaUmivul 


•  bbHrri-  of  record,  v.iili,  no  tloulp 

I ' rr*cf»TMiTicnd:4tion  ;i  Mo 


lUtuli  ( Acorings 


l»ariU  cUarins  f.-.r  ’b*' 

Vfbn.'ary  PJtli.  anj  np  v.’ib  ;i  , 

toUow  • 


ving'  rh®  :-fatem®ut  of  th®  Bank  ol  Canada  a.s  n[  February  12,  1941  show.s 
i;  in  .1  drop  of  $1 1,n7 1,.‘3I  in  loial  asset,'  ®omparfd  with  a  week  ago.  Thu 
dedin®  is  due  largely  to  on<‘  of  87.7n9..51ii  in  Sterling  ami  F.S.  fund  hobl- 
jn:;.-.  wbib-  other  a.'sois  ®baiigei|  only  minor  ainounf.s  eaih. 

I'oial  d.'po.-it  nainlitirs  dropl'fd  ?''.l16.01t  while  "all  other  .as3.:i,g' 
v>®re  .5  1.729,2.'!  lower.  I'lreul.afioii  increase!  a.  minor  amount. 

I  oinparcd  with  .a  vear  ago,  tot;*!  a's®ts  ai®  $ln6.,,4 1.738  liigber.  In- 
ve.-tmeius  iiave  inrreased  8352.774,69.5.  Total  defio.aits  have  dropped  $2x. 
r,i,i,',  ;_':7 -j;-;.  ‘Wii  other  liabili' i®;,  weif  redu®®d  by  $2,611.2!!. 

1:  Ufa  J 

Vvsi-.T-  ) O'  13.C11  t'k  f‘,  KHl  <  1i»ng- in  w—k  (  hapj- w  ; -.ir 

I'.*  ,  1  K— r-'  j  $  4  * 


a  .I®'!ni(®  recommendation  :  ,0  M,®  vear  Hm  Suite  of  Indiana, 
nimimnm  elnrs®  10  Iw  b  yji'ii  1,11  all  .  ^  ,  ,  I 

acinnls  lietiniio  plans  for  .agcimv  develop-' 

,  iimiii  ill  Mls;oiiri  arc  still  under  con- j 

Hnefofore,  otir  legir  laitircs  ,.®®m  .slderaiioii  ' 

lo  M.iv®  taken  Hie  iin.MHon  Hi.at  Hm  i 

b.inkis  must  be  curbed,  ami  Hici|-  lu-  ! 

.actiiiriiis  have  sei  tli®  m.aximiim  open.  Gibers  in  basenmnls  bad  fail- i 
r.ali.-.  aliholigll  in  pracin®  Hu-  ii:,nal  eil  in  one  of  Hicir  two  piirpo:'.cs.  for 


;;m)  Michigan,  in  wbicb  office.s  were  ager.  The  t  aiiadian  Bank  of  Com-  Branch  and  will  be  under  ihc  niau- 

ojiencd  in  l'i21.  and  to  lllinoi.s  in  mere*-;  .1.  .1.  Wjnsb.v,  niana.ger,  'Fhe  agement  of  D.  S.  Bloxhain. 

192’:.  Ill  193)  the  Company  entered  '  Bank  of  'I'oronto;  II.  S.  Thiirslaus.  - - - 

Hm  Stale  of  W'ashingion.  and  last  ; manager.  Tim,  Royal  Bank  of  Canada;  Tho  Financial  Times  reaches  n 
.vear,  Hm  .Suite  of  Imliana.  .Norinan  Fvnu.s.  manager.  Tho  Domi-  class  of  people  who  are  iliteresletl 

liefiiiiio  plans  for  .agency  develop- '  ninn  Bank  .and  G.  !•’.  Gardner,  man- 1  and  able  to  hoy  iuvestincut  sccuri* 

mcni  ill  Mls;  oiiri  arc  still  under  con- j  ager,  'I'lic  B.'iiik  of  .Vova.  Scoii.'i.  lies. 


I 

Z  ’T'oroDto. 

■>  Whinipejc 
{  ^  ancouver 

•V  fjttava 
».  Hamilton 
V  •  • 

y  London  . . .  • 

'•  JIaljfa.x 
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Windsor 
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23  SherbpMjk*’ 
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29  Moof«*  Jaw 
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"  I  i'Hskatoon  .  .  . 

•L»  bfoiirton  -  . 

”9  (ha^harr 
42  5  arna 

"►2  Sudhu»'y 
.  ni  ^^^diclnf  Hat 
doo  Fritmt*  Alhori 
«*70  T  fthbridgp 

Hrandon  .  - 


2M.'  7  i_:x\  2  \  14 

1  L2i.M'’.vr  r,.' 

r:7.ri:.3.- \  r.  7‘''2.svf4 
4.6H'’g’  21 

4  439. ii  n 
2.4M.84‘’i 


\>SLT^ 

1  Urfr»'Af. 

Gold  rry  n  b’jUe*  in 
;  ippr  bnllion  .... 

<  trrltpt;  and  L'-F  fijtifjp  ... 

0»hpr  Gold  SUudartJ  .... 

Total 

?  5'nliridfary  Com 

4  .Ad\'an'*Fe  to  Gov  orn men*. < ’hart prrd 
ano  ba*.*  Bank* 
n  I  e.fit  n'.fpfo  — 

,  H  and  Pro- 

fc’rrr 

'  lo  ?«!''urPKt5 


72W.I03  :  ‘  uanK  Frernts**? 

441  ^  orljpr  a?rrt!4 

I.30fi.T‘24  I  lolal  .*ri8cl3 

rigU'i!  LIABILITIES  - 
h9r..b7t»  l.  Capital  paid  up 
4'7.1!  2  2.  b'und 
♦).'2,04.4  in  Tirculatinn 

,‘)b'».H27  I  l>DP'$?ity 
♦>-7,307  (;*;  lv»iriiriion 

*02,703  (h  rrovit»cial 

2‘’0.39|  .p,  f  'hartFrfO  Hai'ka 

.  'JTJhj.i  iM  (jtbf'r 

1.-  8/  i).i 

2gC‘HV  Total  L'fpiFits 

404.01  1  !  .--  I  talHlitjcF 
207.310  I  0.  All  otl.cr  littl'ililioF 


®\ri®ri®nc®  ha;-,  been  Hi;i(  (!|,. 
ciiarved  li.iv®  Ir  ®ii  coir'idci  ibl 
low®i‘,  ill  jiractically  l■■,l■,■y  ca:,;®. 

An  .\in®ric.aii  biiiil-.iiia  airimiii 
t.'uici'  of  lb®  vvritei  ,  d  : '■l|-•,''i]l:;  >h 
-uiiject.  tobi  bis  ®.\|icrii  iii-f.  [n  ,, 


lb®  rat®,  si  I'oim  fronts  and  sides  apimnred  in' 
iir'idfi  ibl;  linv®  re.sitiled  iti®  effects  of  fire, 
y  ca:,;®.  vvliilsi  lb®  l>a®ks  of  ih®  aifos.  iiiailc  , 
ai'inain  ol  ihinnor  metal,  bail  vvarp®d  and  | 
n-.'iiig  th®  broken  dovvii.  Whore  there  were 
lie®  in  ,111  safr-s  of  w®ll-knovvii  and  modern' 


38.1.418,.-, 32  3'>.'>,C43,a21 


'i'i'ial  LiabilUif-s 


4.17, .in-;  8-1 
13  <,33.1,072 

f'o;  o'I'.r;;; 
1 .7I|8,0'J8 
8,faV7,'j3a 


.'..000,000 
1.733.1  0!1 
348.'J.2.278 


203.303,810 

7,13'i.7T<; 

2  l.a.3«.'2  I 

3,085,4  2 ’• 

0'2  2  0,308 


■13,148.410 

a-.7,.307 


477.284.35? 

13». 401.040 

'00,08.' .'i'S 
1 ,703.868 
8.8!,2.721 


o  OOl)  01  Ml 

2,H-‘,7.''0  -  1.27;i,l.,;i 

4  ,  .2  g.'i''8  ,  T.,0,33|) 

3T,or..’72  -  10,2'0."2-l 

3  .'O.-.  r.-Z  20.10 -.7  Pi 

.'..oovvi  I-  i.''a"02J 

02  7  1,:'.08  K,1  0.011 

7,827, 07!l  -  4,72  ,2  I 

21.2  l.S.'ii)  —  ll.OVl.i.ll 


I'.i.'ierii  .\in®ri<'aii  ®iU'.  II®  ;  :iii|  h®  m.aki',  di  sigiirti  for  biiHi  fir®,  ami  biir- 
bail  been  vvorkin.t;  on  iln  iilaii  fiji  glarv  I'  sistane®,  Hmir  owners  reap- j 
.'’■andjr'l  rervi®®  cliajsi-.;  for  ;otip  ,>i)  Hi®  r<"varil  of  iheir  iirmiciice.  and  1 
viar.;,  and  fiiiall.v  d®cii|®d  |o  pm  p  ,),,ubH®.:  Hi®  ass'.'r.-;  are  now  aiipro-' 
iniij  oiicraiiou  in  bis  own  instiiu  pm.  chiUve.  of  ilio  greaier  facility  which 
.1  le.'ulu  som®  nnmlri  <1;  of  ac-  pi-c.scj-i yi  jon  ol  imi'ort.int  rei  oril.' 


iniij  oiicraiK'U  in  his  own  instiiu  pm.  ri.itjvc  of  tho  gici 
.1  le.'ulu  som®  nmpln  <1;  of  .n’.  pi-i-.sej-v ;ii ion  ol  ii 
'o.iiitr'  wi  r®  ®lor-pil  but  n  was  foun.l  hroiiglil  about 

Hiai,  rnnirarv  lo  Hi®  fear,;  <■  'om<',  .  , 

Hm  i, anil's  d.?po;-,t.;  d®.Pl®,ll,v  .'""niey  of 

<  If,',;  .<1  on  a  mmh  i®dm  n)  tuniov®i  wmili  v 


3*2.774.f>0 
*>  .lit I 

-  3.171.  i.').* 


LiG.idii.oi; 


I,®  i, anil's  d.?po;-,t.;  d®.  Pl®,ll,v  pp  ’  "'1®'  of  Mi  l'e;;')""  w  '  s 

If,',;  wi  im  a  mmh  i®dm  n)  tuniov®i 

M,  oHicr  bank,,  in  tbo  .ity  found  1 '''"‘l  t"'<-f"eio"  Pi'ac'icali 
hat  wiili  the  incrca'i  d  number  of  illnsIraHoii.s  o.  tiic  value  of  s.nu.:.  ot 
a®®oiii,t.;  tiieir  d.-pomr;  had  a.  tuallv  "'emies  was  In  itself  a  jmstifica- 


fallfii,  v.hilo  their  nirnover  wa 
areatf'i .  Finding  Hiii  to  lie  tim  (’•.jse. 


tion.  lull  it  f.dd  ns  something  more: 
it  l  ouvineed  ns  Hial  Hie  hiiild.’rs  i.'f 


the  oiher  bnnki  tlmn  adoi<t®d  Hi®  'I'c  fniurc  must  l.c  re.|iiirod  hy  law  1 


Ilian,  'I'lie  originalor  of  ilic  jdaii  wa. 
till  ri  1  iirpri.'cd  in  turn,  as  even  be- 
foic  Die  otiier  biiil,.-  began  10 
eli.'o'g,.  ii®|io.'iiors  came  Inick  to  li  in. 


lo  give  effeel  in  rcconsii  ii.'Hon  to  the  , 
many  lessons  so  sadly  leariif'd.  It  !■' | 
Hm  fashion  after  Hies®  heav.v  altaek;;  ^ 
niton  tovviis  lo  blame  eillier  the  lir-'l 


a;i(l  Hi®  only  i  f'.'i.son  li®  eoiibl  assi'-tii  i  " '"''•'.■r.;  or  Hm  la.-k  of  Hmm  for 
i!.'-<n."4i  for  it  vva.-i  tiiat  they  seimied  lo  think  ; '"'"'b  of  Hm  damag.'  siisiain®.!,  lull 
11  improved  Hmir  ®rf  dir  stan.iing.  as  b'd.ir.  "vvai.  Iiers"  are  Idanm.l  for 
21,277,22  it  wa.s  well  known  in  I'n®  eity  lha' t  fheu'  lack  of  siieress  regard  slioiil'l 
his  hank  vvoiibl  ..not  carry  anv  ao- '  be  liu.l  to  the  imofs  of  Hie  buildings  | 
fount  which  was  not  satisfactoi  ,V' I  they  arc  called  upon  to  watch  and' 
HM-.,.' 44,73;  ( from  (he  bank's  point  of  view.  1  protect.  j 


ARE  YOU  PREPARED? 

lie  Alert  to  Changing  Investment  Values 

Wat  lime  calls  lot  preparedness  in  more  fields  than 
one.  Wide  economic  changes  cause  security  values  to 
fim  Unite.  I  ull  background  information  and  day-to-day 
dcvclopnienls  arc  cs.'icnfial  for  every  shareholder  and 
bondholder.  PHELAN'S  CORPORATION  RECORDS 
and  PHELAN’S  BOND  RECORDS  supply  all  the  vital 
(acts  and  all  ihe  important  news  concerning  Canadian 
corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 
DLF’RIV'L  \  OURSELF  of  these  services.  Inexpensive. 

Write  or  Telephone  for  Particulars 

PHELAN'S  STATISTICS  LIMITED 

•lul  lx.'trc  Dame  (:t.  Wc't  •  Montrerl 

Tcl.  HA.  0296 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 

LOWER  TREND  IN  Mineral  Product^^^  .  FALCONBRIDGE  NET 

MINING  MARKET  I  ,,  EstabhshedJI^tgh  Record 

The  mineral  production  of  the  Province  of  Quebec  for  1040  shows,  as 

2TII  I  r’nWITIlUITIMr'  compared  with  1039.  considerable  increases  In  most  of  the  items  of  the  list.  HfiniMP  FI  A  OT  l/P  A  FI 
)1ILL  vUil  nil UIllll  I  exception  of  asbestos.  This  is  the  main  fact  stressed  in  the  j  IJUKIilll  I  I  YrAK 

Ininnthiv  hnllntin  ic.viiA/l  hv  thr»  t  A  tlMA  AUilAl 


Joins  Clifton  C.  Cross 


Mineral  Production  in  Quebec 

Established  New  High  Record 


The  mineral  production  of  the  Province  of  Quebec  for  1040  shows,  as  aj  a 

CTII I  r’nWITIlUITIMr'  compared  with  1030.  considerable  increases  in  most  of  the  items  of  the  list.  HfiniMP  FI  A  OT  l/P  A  FI 

ulILL  vUil  nil UIllll  I  exception  of  asbestos.  This  is  the  main  fact  stressed  in  the  j  liyKljlh  T  Au  I  f  tiAK 

_  monthly  bulletin  issued  by  the  Quebec  Bureau  of  .Mines  to  cover  the  oper-  |  a  «ai./a  aajiiii 

ML  r  M  1  ivA  J  •  '  for  the  month  of  December.  - 

iNumber  of  New  Lows  Made  in  |  ^  higher  production  in  December  1010.  as  compared  with  the  same  Loss  of  Norwegian  Plants  Has 

Gold  Groups  While  Base  month  of  the  previous  year,  has  been  noted  for  sold,  silver,  limestone.'  Wl,«l 

Metals  Drop  Sharply  j  cement  and  clay  products.  The  asbestos  production  was.  of  course,  ai  a  i  '-'Ps®!  v,omp^y  s  vynoie 


Upset  Company’s  Whole 
Scheme  of  Production 


-  I  usual  setback  at  this  time  of  the  year.  There  is  no  reason  to  be  astonished  i  _ _ _ 

WESTERN  OILS  SOFT  ■  if  the  output  of  “industrial  mineral.^’’  and  non-metallic  products  has  not  I  M/noir  r-AOiTAi  uir'Li 

_ _  I  reached  Its  expected  quota.  Gold  and  silver  alone  showed  increases  in  WUKIv.  LArllAL  HltjHER 

Canadian  mining  markets  con- 1  Bccember  over  the  previous  month.  - 

linued  to  reflect  the  uncertainty  of  So  far  a.s  the  production  for  1040  is  concerned,  let  us  note  that,  as  Toronto  Bureau  The  Financial  Time* 
new  developments  overseas  and  'Compared  with  1930,  the  following  increases  have  been  reported:  gold  7%,  |  Toronto  —  ncriuliing  from  a  In.^.j 
lacking  the  support  of  the  public  silver  14%,  clay  products  26%,  lime  products  41%,  cemeut  27%.  Wo  arc  i  of  fhe  company’s  Norwegian  Krni- 
prices  again  moved  off  into  lower  I  Pleased  to  state  that  the  figures  for  gold,  copper  and  lime  arc  new  all-time  j  "  hich  necessitated  an  ai  'iuige- 
ground  during  the  week  ended  Keb- i  peaks,  while  those  of  clay  products  and  cement  arc  the  highest  since  1931.  i  f'^''  I’cfining  facilities  in  t  au- 

ruarv  10  as  volume  of  tradinc  r*  ,  x-  *.  -r  ■  *4  .u  j  for  only  two-thirds  of  noiinal 

.4 .  .1,-  ,.-1..  _ 1  npccmbcr  No-rmher  TwrIveMonths  nroductinii.  nrt  nrnfit  .•ifinv  all 


WORK.  CAPITAL  HIGHER 

Toronto  Bureau  Tho  Financial 

Toronto  —  Hcrjulting  from  a  In.- 


San  Antonio  to  Pay  Regu¬ 
lar  Plus  Extra  Dividend 

San  Antonio  Gold  .Mines  de¬ 
clared  the  regular  .semi-annual 
dividend  of  7r  a  share,  plus  an 
extra  of  3c.  both  payable  April 
21  to  shareholders  of  record 
April  5  :  cx-dividend  -April  3. 
Similar  amounts  were  paid  In 
April  and  .November  of  last 
year. 

San  .Antonin  Gold  Mines  has 
adv  ised  Tlu;  Toioiuo  .Slock  Kx- 
change  ihat  tliey  are  acquiring 
five  claims  opiioned  from  Win- 
gold  .Mining  fo.  and  that  when 
the  transfer  is  registered  .San 
Antonio  will  issue  45,000 
shares  of  ihcir  treasury  stock 
in  payment  bringing  the  share 
capiial  oiiistandlug  up  to 
2.3'':;,0I3  shares. 


HOLLINGER  NET 
SHOWS  INCREASE 
IN  PAST  YEAR 

Sharp  Production  Boost,  Partly 
^  Offset  by  Higher  Charges, 
Hoists  EUirnings  to  $1.17 

ORE  RESERVES  UP 


Tol»l . 

ai.t'SO 

32.6.<^7 

34,3,381 

ItlptaK 

(fold,  ounroi . 

.  R8,'I72 

Rl.POl 

t. 01 7,386 

Silver,  niricos  . . 

Biillilliig  Materials 

.  127.705 

100,376 

117,074 

1.328,864 

(  lav  prooucta . 

TO. (>81 

177.437 

1.602,800 

Ltmr.  tons . 

15.776 

21.880 

231,760 

(  oment  Barrrlji  . 

. .  1.',0,4!I5 

103,40(1 

307,170 

3,830,037 

.  Males  .1.  Gordon  Hardy,  president;  with  the  oil  industry  in  Calgary  and 

The  following  table  is  a  record  of  the  production  by  individual  gold  company’s  annual  report.  Vancouver. 


,  .  '  ..  i  npccmbt'r  NoM-mher  TwrIveMonths 

dwindled.  Many  ot  the  gold  and  1940  J039  1940  1940  mar 

base  metal  issues  broke  into  new  Asbesto* 

low  ground  during  the  week,  do-  iMbres^tln"/  ^  ;;;;;;  iR'f’.Ssn  tail;’ 

rpilo  a  few  weak  attempts  at  re-  fcbortp,  tons .  I6t.«ir>  I67,a 

.Mbtanco.  The  downward  trend  of!  .  -----  ----  “ ’3- 9^  --^3— 

prices  a.s  mca.sured  by  the  Toronto  _ L _ _ L _  _ _ L._ _ _ 

.'^tork  lOxcliange  index  showed  the 

colds  to  lio  off  •»  SO  ooints  .nf  07  R6  oun.-Pi .  rP,472  Rt.Fd'l  Sfi.WO  I.0I7.38«  951.f 

.-.OIOS  to  0(  oil  poini.S  ai,  .M.cni  Silvrr.  ninpo!!  .  127.705  100,376  117,074  1,326,861  1,167,!1 

and  ihe  base  metals  down  1 .34  i  Biiilillng  Maiortals 

Doillls  to  0“  .50  Both  those  in-  <’tay  producln .  136.739  1:0.981  177.497  1.602,890  1.273,^ 

ponus  lo  b...ni.  .oin  incso  in  i,jn,o.  tons .  21,451  15.776  21.880  231.769  leoil 

lilct'.s  set  new  lows  lor  Ihe  CIllTClu  Compnl  Barrels  . l.',0,495  103,499  3!I7,179  .3,650, 937  3.027.'! 

,v(ar  on  l■’cbrua^y  14  at  07,36  and  | 

ii2.10.  respectively,  on  which  day;  following  table  is  a  record  of  the  production  by  individual  gol 

voliiino  of  trading  at  356.000  shares'  luine.s  in  Ihe  Province  as  reported  to  the  Quebec  Bureau  of  Mines, 
vvao  the  heaviest  in  over  a  month.  ,•  u  ,  u 

Day-to-day  action  ol  the  market  (  'omp.mies  Orr  irraied 

continuf  s  to  follow  the  war  develop-  !  ,,,  'I’ons  Ouneor  Value  c 

iiienl.-,  both  in  the  Mast  and  West.  !  Amm"'*'^  ^33’.-’22  iju  *  iss’s 

Preston  Mast  Dome  and  I  pper  | ''’’'’tfi'ld  84'.42"i  "ioTH  272!3 

Canada  in  the  .iuiiior  gold  section  1  ^XVerro  '  '  . \  .  Z  '.  V.  V.'.  ^  ®66;2s?  ni’tra  '^942'4 

Fold  flown  20<‘  CUCll.  with  thu  latter  >  I'anaoian  Malaruc  . . .  2;\7.  V  t,t4.T[6 

having  readied  a  new  low  during  :  i,'"*'’®' ■  .  .'.7.296  9,022  317.3 

the  week  at  $1.27.  Kerr- .Addison  i  Fast  Maianio  :  r,4M47  8^760  3,i?^2 

rteovered  slightly  from  its  low  of  T'’“'’<'o<'ur .  66, 270  12.206  '470,0 

$.;.U5.  but  was  still  25c  lower  than  |  {  .  4,s9o.h 

(no  ine\iouf>  week’s  close.  Central  i  MrWatter*  .  to’D7«  't07i2 

I’alricia  also  toticheii  a  now  low  at  [  JJaia'"*'*’ .  Tr».07:>  t,350,:T 

$1.65,  off  1$e  on  the  week,  while  j  N.i’rT'nda  .  .  .  .  2,4:i6;42i  2.?, 'it;*  9,68?’,9 

Auiuii  ,  vvhi(T)  declared  an  initial  !  Nyrmriai  .  ’i67!633  ”  2!w87  'tis.’o 

uividend  of  I  cents,  sold  down  1  I c.  |  pJ^,7o”g  .  30  080  '"t'i33  '’nsi 

Cliostcrville  and  lOast  .Malartic  were  :  Pprmn  .'  7  .  .  \40j71  r.i.'noii  i.cmIs 

off  12c  each,  both  issues  being  at  1  f’9'*‘’ii-r.ou.v n .  22-i,2  9  25.093  'veelo 

new  lows  lor  the  year.  Beattie  1. old  |  sigma  .  .  . ..1, 7..:..:  279.7T0  59062  22738 

and  Macl.eod-Cockshul I  eased  6  j  . ..  2332121  i6j7fl  r777’5 

points,  as  did  Kenalor  Itouyn.  j  ^  HoM 

CoclifMio’.ir  Willnns  was  liow'ii  Go  ;  sulHvan  . .  t2Jt  3t  I7f>  i '^07  y 

niKl  Perron  and  ^^Iave  l>ake  Ic  eaclt.  '  .  nT4>»?7  vi>oh  'hn.i 

Belldi  Cold  recovered  from  it.s  low  I  oihw  Minca**;  i ! ! !  1 ! !  7 . 7  !  7  7  7  i !  7  ! ! . ! .  i . ! ! !!  '^S3i' 

of  4.5c  to  show  ii  net  gain  of  3c  on  !  — -  -  '  ’  ’. 

the  week.  Fractional  los.Sesvvere|  n  ■  \  alu.  to  Canadian  funds.  1,017,386  m.169.3 

recorded  by  siicli  issues  as  .Xrnt-j 

field,  Pid^:ond.  (Jod’s  hake.  tJolden  j  '  “  “  ■ 

S  GATE  iSTADACONA  MAY 

BAS  BET  lOSS;  BE  BEORCANIZEl 

Irartionally,  with  the  e.xccption  of'  -  •  -  - 

Kalcrow  Swayze,  which  wa.s  a  shade  Margin  Between  Mill  Grade  and  i  Note  Holders  Plan  Will  Be  Sul 

T  rading  among  senior  golds  was  Operating  Costs  Was  $1.16  mitted  to  Shareholders 

quiet,  and  most  i.ssue.s  yielded  Per  Ton  For  Approval 

ground  during  the  week.  At.  least  i  _ _  _ 

tive  of  llie  stocks  in  this  group  Toronto  Bureau  The  Financial  rims*  Rouvn  One  -  -3  nl  in  for  rcor-ai 

rmH''v:L'''arm^  “  ixat.ion  of ^  .^ladacona  Rouvn  .AMm 

.  I  ,  .  .  Vi-  f  f'ld-  hi  the  year  ended  N’ov.  30,  has  been  proposed  by  holders  of  ai 

'  1*1  V  f"'ofl'  of  $26.-  proximatelv  $l,iM>0,Oun  worth  of  tl 

wh  o  Dome  and  Bake  Shore  but  after  write-offs  for  pre-  coiupany’s  noto.s.  An  interim  con 

liini.  •- O'O' P'l  olf  «0c  in  ligh  jjp  mitloe  has  been  appointed  to  pur 

dealings  as  ^lacassa  sun  iuidcrcd  ,  „g,  .gQ  ,„g  p,.,„  , 

-oc  to  a  low.ot  $-.  t.9.  lock-Hiighcs  py,..„i,.e  figiirc.s  arc  not  available  Clark,  .1.  H.  .N’orris.  A.  .1.  M.  Petri 
tinti  I  (.  low  lost  Uc  t^acn.  ;  months  ended  April  .1.  T.  R.ayniond.  !■'.  G.  'lodd.  au 

while  Little  Long  Lnc  was  ”Own|  3|)  jf)tO,  which  includes  part  of  the  M.  H.  Trutmpour  with  G.  A.  (.’halle 
lie.  I  illllOUr  and  1  ioneer  veic  off  1  nerinH  I’^vinw  iNnoi-.  no  o  3'f 


ada  for  only  two-thirds  of  noiiual 
''1939  production,  net  profit,  afici  all 
;  chargc.s,  of  Falconbridgc  Nickel 
3.122  j  .Mines  Bid.  was  adversely  affceicd 
iii^  1040.  amounting  lo  $277. fiO:).  or 
— 8.3  cents  per  share.  ’ITiis  couipiires 
.364,4.54  with  1030  net  profit  of  $2.000, lui,  or  .Announcement  is  made  that  T.  F. 

60,2  cents  per  share,  and  wiih  53.2  Daggs  has  joined  tlie  associate  com- 
951,681  ccnUi  earned  in  1938.  The  refinery  panics  of  Clifton  (’.  Cross  as  statis- 


GEOLOGY  WORK  AT 
STEEP  ROCK  LAKE 
GETS  HIGH  PRAISE 


Stressed  as  World  Production 

111  Ihe  oil  industry  in  Calgary  and  Continues  to  Expand  '  ment  in  Iniernaiioiial  Boud  &,  Share 

meouver.  I  :  Cou  p,  on  December  31,  last  was  85.- 

-  —  I  120,522  compared  vvilli  liooU  v.-ilua- 

rr  1  1  Tk  1  CANADA’S  OUTPUT  GROWS 'Ibm  of  $3,371,110. 

1  ^  4x««r«  tb’c  rc.“crve.s  on  Dccemocr  .D. 

LjOIQ  X  TOUUCC'FS  i  ..  I  IniU.  consisted  of  7.170.613  Ions,  lo- 

Rcvicwmg  academic  and  scientific  ,jj|  $52,302,131.  giving  avcr.'ige 

— -  acroniplishrncm.s  during  1040  II.  -I.  j  value  of  .330  ouu.  c.s  or  .87.01  a  ton. 

ItKItrNS  KIVI’.lt  MI>K,.S  Cody,  prcsidcut  of  the  rniversity  of  ioiina.ee  was  7.158.730. 

Berens  River  Mines.  'I'avOrablc  'foronio  lauded  Ihe  work  in  e.vplor- ;  vniup  $52,087,720,  having  averagiu, 
iko  area.  Northwestern  Ontario,  atory  gt-ophysics  at  Sleep  Rock  laikci  value  of  .338  ouiii'cs  or  $6.08  pci 
vated  6.615  tnii.s  nf  ore  in  .lanu-  l>f''  fo'’'"'''J  by  Dr.  .Arthur  A.  Brant  |  ton.  In  l•al<■ulal.i^.g  ore  reserves. 


t  vvheii  Despite  an  increase  in  taxes  In 

ed  .San  !  $2,302,201  from  $1,054,017.  nci 

45,000  income  of  ftollinger  Consolidated 

r  slock  Gold  .Minos  in  1040  rose  to  $5,771.- 

5  sharp  "'to  from  $5.682.42!t  in  1030.  li  is  rc- 

ip  I,,  vcalcdinthc  annual  financia’.  stai.e- 

nienl.  Framings  on  tho  4.02O.OiiO 
shares  of  capital  stock  (each  share 
$5  pan  were  $1.17  a  share,  agaiiisr 
r  AT  a  share  in  1030. 

LAI  Product.ion  revenue  rose  to  $16,- 

*  *  811,035  from  $1  5,484,30  1,  iiiv ti  tinciii 

r  1  |/fT  income  lo  $260,680  from  $221,338 

AlVr  revenue  from  Voimg  David.son 

'.Mines  to  $305,771  from  $230,530. 
n  i  IC*P  '  *^al"nco  sbcci  a.s  of  cud  of  lOlu 
IcAIVm  shows  curi'ciil  assets  (including  in- 
vestmenist  al  .$8,320,206  as  agaiiii  i. 
,'$7,421,06.5  year  beJorc.  current  lia- 
Deposits  '  b'-itics  .$3,085,001  against  $1,887,081. 
.  i  Winking  capital  $5,244,202  against 


!  $5,533,081.  .'larkci  value  of  iiivc.'i 


lu  of  Mines.  However,  mine  and  smelter  ouipiii 

"as  restored  to  full  capacity  in  .l.ni- 
Gold  content  of  Bhipmrnts  uai'}',  1041,  .giving  greater  brightness 
Ounroi  Vsbindi  "’c  picocnt  piclurc,  lic  report.-. 

1,8.50  $  71.225  One  dividend  of  7Vic  per  share  was 


CanarJipn  funds. 


3:,:}/, .'2 

i.g.sn 

*  "1.325 

33/22 

4.114 

1  58.389 

84.42 1 

7.07H 

273.310 

G2  20 

7l..M.j 

•2.753.3-28 

H8.2S1 

24.47:» 

942,442 

27.'»,0f*3 

2;*, 7. *7 

Bt4n.64S 

;.i.2n6 

0.022 

347.347 

?*T.070 

16.136 

621.198 

541.447 

88.760 

3,417.260 

fi6.270 

12.208 

470,008 

444.«21 

127  038 

4,890.963 

?»6.20r» 

0,46-* 

364,402 

47.234 

10  r(7« 

407,2.53 

H>2.  )\0 

3r».07!> 

1.350,542 

2.201 

2.H»7 

83,044 

l.4!'«,42t 

2'»1,J7;» 

9,681,942 

107.633 

2.087 

115.000 

67.604 

26.163 

1,007,275 

30.080 

4.133 

159.120 

140.:  71 

M.OOO 

1 ,963,846 

227,2  0 

2a,003 

966.080 

21  224 

4.676 

180,026 

270.710 

69  062 

2.273,887 

233,321 

16.170 

1.777, .545 

236.816 

22.308 

858.858 

143.60:> 

17.761 

688,798 

123.706 

31.376 

B207.906 

374.867 

VI. 903 

458,458 

7  6 . 7  4  > 

13  200 

508,200 

831 

31.994 

1,017,386 

$39,169,361 

442  inu  leaucra  nci  income  nuxs  miicc  nerons  K 
I  been  conserved  for  the  propet  pro-  Bako  tirca. 
f9R|tcclion  of  the  property.  The  icpmi  iroated  6.61 


Gold  Producers 


BKRIiNS  KIVI.K  MINKS 


r.  018.38  ouncci-  of  gold  and  81.086  "nivcrsiiy.  Dr.  Brant  and  his  party  ;  taken  a.s  basis  of  value,  iuid  Cue 

incni  ouucos  of  .''liver  lia.viing  an  cslim-  outlining  two  hematile  ,  aiiic  minimuiii  ore  grade -$l  a,i 

iifed  value  of  $108,086  or  an  aver-  deposits  and  the  work  of  verifying  used  in  former  .vears  loiitinuiied. 

aiiri  age.  of  $16.10  per  ton.  In  addition.  74  the  qualitv  of  the  ore  is  proceeding  |  .1.  R.  T  immiiLi.  president,  sbaicr, 

Ions  of  lead  coiiccutratcs,  having  "  bi'o  the  geophysical  survey  is  being  ;  in  pari : 

t,  net  ""  •■iverage  assay  value  of  .57  per  '  resumed  on  a  tlilrd  ore  body.  ,  ’.M  the  c'.osc  of  the  year  1040,  the 

aiusi  '’''"t  lead.  .210  oz.  gold  and  187  o/.s.  Since  beginning  of  the  work  al  net,  asset  value  of  International 

in.  of  silver  per  (on.  were  milled.  Ini  Steep  Rock  Bake,  the  war  lias  radi-  Bond  &  Share  Corp.  was  .$5,120,522. 

.  Dccciinbcr  production  aniountevl  to.eally  changed  the  industrial  struc- ■  compared  with  $5,i>20.33,3  luv  of  Dc- 

o.nr.  $117,302  from  6  88.5  Ion.;  for  ,9  re-  lure  created  bv  a  civilization  so  lar-icembcr  21.  1030.  I’orl.folio  of  .voiii 


Alallc.  metal  sales  and  investment  "’""-■os  of  .''ilver  hti.viing  an  eslim- 


I  I  I’TiiJ  foreign  exchange  adjustmcul.  net  .’ivcragc  assay  value  of  .57 

'c>9!i2b  I  income  toiiillcd  11.156.317.  tigaiusi  ’’"’'t  lead.  .210  oz.  gold  and  187 


ppr '  resumed  on  ti  third  ore  body. 


s  of  $863.-  Dccciinhcr  production  aniountwl  to.eally  changed  the  industrial  struc-  compared  with  $5,i>20.3 
030.  Uper-  $117,302  from  6.88.5  tor  s  for  a  re-  lu'c  created  by  a  civilization  so  lar-icembcr  21.  1030.  I'orl 


p  from  $'30.098  in  1030.  Uper-  •>ii>.-;i'2  'mm  h.sxs  tor-  i 
costs,  etc.  totalled  $3,770,07  1  euvery  of  $17.03  per  Ion. 
red  with  $1,182,550.  leaving  ’J""" 

vs’ivR  I  »‘'V $B510,S44  .igainst  ,Rniiarv.  tnt  r-.si.-,  siosltev 

Ior’Soo  ‘•'J-TCi.  After  deduction  of  laxc.s  iiccrmtirr,  ituo  6.88.')  ii7.nn-> 
61. '994  of  $110,240.  ag.ninst  $381,1  45,  devcl-  N'wrmt.rr  i"in  7,216  tio.86:i 

.  f  ♦00  -OX  1  January.  IfMO  G.ilO  !‘R.6RJ: 


GOLDEN  GATE  ISTADACONA  MAY 
HAS  NET  LOSS  BE  REORGANIZED 


t.ion  of  $826,838  and  $233,270  writ-  |M,\M(  MOI  N'TVIN  MIM'.S 
ten  off  finished  metal  sioclus  in  N’or-  ,  ,  .  ....  .  . 

w,9y  at  March  31.  1010.  net  profit  ^'"nniain  .Mines  to,  .  ann- 

remained  a,-  above.  Karncd  siirplns  "'"buetion  was  Ihe  second  high- 
vvas  increased  to  $5.12-5., 526  from  $5.-  •'"""'"I' 

051,802  .'Jt  (he  end  of  IO30  "’’'■•''"’e'"  "f  B.3..  ton.';  of  ore 

lor  an  averauo  rccovorv  of  $17,05 
nncni  assets  at  Dee.  :;b  lOtn,  to-  ,,er  ton.  The  month’v  record  to 
tailed  St)..),  .. ..01,  of  which  $2.0,3.571  vv-i,-  .«S,5.OS0  in  Ocinher,  1010 

was  in  ca.'ib.  dow  n  from  $3,3,56,161  ,,p„, v  alned  ai  862,- 


gcly  dependent  on  steel  and  a.s  m:i- j  «U'h.S'idiary  eousi.sl.s  of  c;i.  h  itiid 
jor  world  powers  concentrate  their '  uiarkclaldc  securities, 
efforts  on  the  war.  the  demand  for'  “Tho  securities  in  oihcr  conip.in- 
steel  soars  to  figures  th.at  would  : 't'*’,  ibv'  bonds  lit'ld  !>.'  .v^nii 

havo  lieen  thought  imaginative  five  appear  in  ilie  balauc"’ 

years  ago.  Steel  is  regarded  as  one  | ''b<^uf  "I  cost,  vvliicli  i.s  eoiisidcra- 


of  tho  most  essential  .sinews  of  war  'blv^  less  than  their  market  vti.iie 
and  the  axis  powers  roniinue  to  ex-;  shareholder.^  of  record 

pand  iirodnei ion.  .No  stati.siies  arc  ^  11-T.>,<  as  compnicd  wii.i 

availablo  as  to  I'luropc’.s  production  i  * ••>38  at  the  end  of  la.si  .voar.  I  lie 
o,  *v,„  .  -.a.,  i.,-.  K„.  o  ‘  "uBsiandin.g  t.Ol'O.lMiO  .slia.rcs  are 


Toronto  Bureau  The  Financial  Timed 

'roronio  —  Golden  Calc  Mini 


Tftne  \\rraire 

Mil’i'H  nri’O' I'rv  prrtiAn 

Ijr/J  U  04 

i-''  n 

:»,7fi0  G7.2HI  17.RR 


K/i  'Or  liiiMi  ^  J  ..  •.  -II  ...  -  jMr\ioiis  ycai-ond.  wiiilr  in-  .>t.:  '  '  of  iron  ore  and  coal,  tho  axis  pot'crs  '  i  I..,  i  ‘  i  ...  > 

Margfin  Bet'ween  Mill  Grade  and  j  Note  Holders  Plan  Will  Be  Sub-  ,  vesimcnis  at  $461,755  were  more  '  command  amiilo  supplies,  t  om-  |.||‘|||  |“||.,  shaics  nid '  ”'i i  ^  hM 

OperaUng  Costs  Was  $1.16  mitted  to  Shareholders  i  Ih.in  dimble  the  amount  of  $325,055  .vtiiva  nr^y  parativo  figures  on  tonuagc.-as-closc-  ’  ,:o.s,d, ii^  '  .T-cw in  ro  '  h 

D,.  T  T-  »  .  'b"  1^  'T  ""d  invenior.v  of  i  '  .I',-  B'  "s  they  can  be  aseeriained.  in- 

For  Approval  mcial.s  increased  to  $2.203. B5X  froni  j  vorrmt.  Vrn  1.!  ?'f  dieaie  that  the  world’s  potential  ■ 

- -  !$B626.311.  (  Tirretn  liabilities  showed  lanuBr.' ,  ipid  a.rr.o  67,'3H1  17  sr  eaptieily  is  about  l7iT.o00.000  tons  a  Ore  ResT'rves  Higher 

Toronto  Bureau  The  Financial  Time.  Rouvn.  Qiie. -  A  plan  fori  eoi  gan-  a_sli.ght  decrease  10  $103,031  from  a,  1,1  4  Tiivi*-  I  'CI.  T'bis  is  divided  a.s  follows:  .lohn  Knox.  general  maii.r: 

Toronto  — -  Golden  Calc  Mining  izat.ion  of  .^ladacona  Rouyn  .Mines  8Ci2.(iO!T.  the  dcercase  coming  rliief-  '1 '1  Vnn\  IIAI.S.  i.IB.  axis  poweis.  Geiinany,  Icilv,  says  in  )ian: 

Fo.  Bid.  in  Ihe  year  ended  N’ov.  30,  has  been  proposed  by  holders  of  ap-  b'’  in  reserve  for  taxes,  down  10  .Maeass.i  Mine.s  Btd.  produced  hu'.-  .lapan  coiitiol  an  csiimaied  total  of  ’’liiiring  the  year  "lO.O'’,  i.lm 

1040,  had  an  operating  profit  of  $26.-  proximately  $l,000,0u0  worth  of  the  •$l^^5'b00  from  S4:i0.0ii0.  AVorking  ea-  lion  worth  $220,621  m  .lanuaiy  from  B59.ooO.OOO  tons.  Russia  has  10,000.- ,  mil. cd  came  from  abovo  ibe  811O 

117.  but  after  write-offs  for  pre-  company’s  notc.s.  An  interim  eoni-  Pbal  remained  at  ■56.170.280  ‘as  com-  ircalnieni  of  12.781  lon»'.  an  avt>r-  000  tons  capacity  and  is  adding  new  '  level  and  iherc  Has  been  no  111; 

production  expen.se  and  depreciation,  mitloe  has  been  appointed  to  pu,-h  ?5-333.230  at  ihe  previous  age  of  $17.26  )ier  ton.  This  com-  plains.  The  Fniicd  Siaie.s  herself  rial  cliaiige  in  ore  re.sci  vcs  in  , 

a  nei  loss  of  $12,380  remained.  Com-  the  plan  and  include  George  c,  j  .' oai -end.  jiares  with  Dcermhe!-  recovery  of  a  gi  eatcr  total  than  iheh:oue- 

paraiive  figures  are  nol  available  Clark,  .1.  H.  .Norris.  .A.  .1.  M.  I’etrie.  The  retiiieiv-  operated  -tc.idilv  $239,850  and  with  $216,755  In  BA"-  ihiued  oimnii  of  the  a.xis  novvers. '  ’’The  new  shaft,  which  i.-  kno 


Rouyn.  Qiie.-.A  plan  for  leorgan- 


in  lho  year  Just  passed  but  it  is 
scarcely  questioned  that  a.  new 
record  output  has  been  aecomidished. 
I  With  arquisiiion  or  eeonomienl  con¬ 
trol  of  all  tna.ior  eoiuinenlal  sourecs 
'  of  iron  ore  and  coal,  the  axis  pow  ers 
!  now  command  ample  supplies.  Com- 
jparativo  figures  on  tonnage, -as-rTosc- 
ly  as  they  can  be  ascertained,  in¬ 
dicate  that  the  vvorld’s  potential 
capticily  is  about  l7iT,o00.fi00  tons  a 
year.  This  is  divided  as  follows: 
Tho  axis  powcis.  Gciinaiiy,  Itiil.v, 


outslandin.g  f.93iT.(M)0  slm.rcs  are 
disi.ribuicd  a.-i  follows:  9, (in  I  .slituc- 
lioldcrs  residing  in  I'tinada  bold  t. 
I8:j,771  shares:  B.57i)  sba reholdcr  ' 
residing  in  the  t  niiod  .Siaii  s  b, 
375  511  .sliarcs:  in.!  >-h!iriT)o!dr; 
ro.siding  in  the  I  micnl  Kingdom 
hold  17,113  shaic.s.  and  39  1  liar,  - 


holdcrs  rosidiiig  cl.-cw  In  ro  hob 

313.573  shares.  ” 

Ore  l!es<“rvcs  Higher 
.lohn  Knox.  general  iiianigc 
says  in  pan: 

"Inn  ing  the  year  ",9.9'’,  ,,r  ii,f,  ,,i 


hiares  vvitli  Dceemhei’  r^-overy  of  p,.Qfju(.pj.  greater  total  than  ihej'!"ue 
tc.idil.v  I  $2-<9.8oo  and  with  $216,,  55  In  .Bln-  cijinhiued  output  of  the  a.xi.s  povvers.-  ’’’! 


The  I’niied  States  herself ,  rial  cliaiige  in  ore  re.scrvcs  in  thi,- 


in  the  II  months  ended  April  .1.  T.  Rp.vmond,  1'.  G.  Todd,  and  and  noriiially  until  the  German  oc-  "ar.v 
’ll  30,  J940,  which  includes  part  of  111651.  H.  'I'ruimpour  with  G.  A.  (’hallen  eupaiion  of  Norway.  April  9.  al- 


present  period  under  review,  oper-  a.s  secretary. 


,.  .  igi-.r,  o-i  -I  n  . .  . '-e-'  iiliougli  Slightly  liandicappcd  for  a  |f.i,uaiv  n-n  1  ’  784  $’3 

i.c  apiece  as  ,  i.'-coe  .  eastci  a  .2 c- |  a, jpg  pyofi,^  ^vas  $52,888  and  net  pro-  The  plan  calBs  for  trading  each  few  wcek.=  hy  power  shortage,  re-  Decfinbe,.  onn  i^sm.  'h 
w  right-Hargreayi's  was  ii  linn  spot  after  write-offs.  $3,705.  During  doMaw  fate  value  in  iiote.s  for  two|poris  A.  Groniiingsater.  ronsuliing  Novi-niwr,  1940  i.'.tso  Ji 

with  trading  light.  ,l,e  latest  year  production  totalled  shares  of  stock  which  would  calF  mctallurgisi.  As  a  result  of  refining  b>nii<.iy,  nto..  i-’,ooiy  1 

Base  .Alctals  AVoalt  $255,804  from  25.551  tons,  foi  a  re-  for  3,000,000  shares.  Tlieii  if  new  I  facilities  which  could  only  be  ai-  MORRIS  Klltkl  \\ 

Base  .Metals  were;  a  weak  spot  ^’"''^’’5'  *9^  $10.01  per  Ion.  After  mar-  finances  could  be  arranged  lo  pay  ranged  for  ivvo-i birds  of  mumal  out- 

on  the  closing  day  of  the  period  un-i  Acting  charges  of  $3,3  48  and  operat-  off  the  company’s  liabilities,  a  new  put.  operations  at  the  mine,  mill  and  Moi'vis  Kirkland  (rob 

dor  review,  wiili  five  issues  estab-  '’'’"J  .administrative  costs  of  3.000.000  share  eompau.v  would  be  6'"Pbe'’  bad  to  lie  reduced  in  ilie  I'j  ■lanuary  p’ddiiel 

lishing  new  low  marks  for  Ihe  cur-  per  ton.  operat-  formed,  noteholders  and  sharehold- 1  same  piopoi  iion  eausing  inconven-  'he  milling  o 

rent  year  Noranda  sold  down  2'’'i  ;  ‘iiS  profit  of  $26,417  remained,  lo  er.s  alike  trading  their  shares  on  ieiicc  and  increased  costs.  aveiage 

points  to  a  low  of  $19.75.  w lute '  "''’'c''  "f  the  ha.sis  of  three  old  for  one  new.;  |[asi.rves  I  iiclianoe.l  n  "'  i""  'r” 

Wiiite  Aninloi  closed  al  $3.50.  a!  ’$'  “‘’^-  before  write-offs  a  million  to  each  class,  leaving  ai  ’  '  ‘  [If ''^'’"'9’.'  "f 

loss  of  1.5e.  .steep  Rock  touched  a|'"  *37.666.  Dcduetioii  of  pre-produc- 1  million  in  Ihe  I  reasury.  T  he  commit-  <1rc  re.scrv  cs  remain  suhstaniially  I'e:’  ’on  on  Ihe 

low  of  95e  at*  mid-week  a  decline  i  ' expcnse.s  and  shaft  sinking  tee  states  that  if  this  plan  were ! 'I'laniiiy  and  grade  ’"‘H'd- 

of  2se  Irom  the  previous  week.  ; vvriilen-off  and  depreciation  carried  through,  costly  litigation'”'’  compared  with  1939  figures,  re- 

Sudburv  Basin  eased  1  7e  sher- i  I  '’e  climiuated.  ports  K.  Fraig,  manager.  I’otal  of  .lan,;,"' . -.941  s:'.<'7‘>  .sn; 


Tnn^ 

Mtllrd  I^PCOA- 


cuinbiued  miipuf  of  ilie  axis  ituweis. '  '"I'lio  ik^a-  sliaft.  wliit  h  is  Unoun 
having  jirodueed  73.8n6,0O0  tons  in|”8  .Number  26.  has  been  completed. 
1940.  Inerea.ses  in  Fniied  States;  Ihe  eonibiiied  siiaft  hoiii-e  and 


by  power  shortage,  re-  Decfniber.  i'V4n  ij.Soo  2T9.8in 
onuingsater.  ronsuliing  Nov^mijcr,  1940  i3.j»o  J)'i.480 
\  •>  I'zi-iiit  f  f  i  tv  JanudiA’,  1740..  IJ.OOu  i.M(’,7V> 


i.’.y84  $33(1. i>34  ji7.3b  eapaeitv  under  way  indieale  prodiic- I  ci'islier  lioii.'-e 


"(  64  I  liyii  subslaniially  higher  for  1911. 


erected  and  new  eiu.*hing  niaehin- 


MORRIS  KIRkl.  \M>  GOI  H 

Morris  Kirkiand  Gold  .Mines  re¬ 
ports  .lanuary  prodiielion  at  $16.- 
071  from  the  milling  of  :;.979  lonsi 
of  ore.  for  an  avpiage  recovery  of 


$1.01  per  ton.  This  emnivaie.s  with 
Deennliei  recoverv  of  $16,049.  o 
$3.85  per  ton  on  Ihe  1.172  ion»' 


T’roivoi  tionalel.v .  (  anada’s  pan  in  j  ^'y  i-  being  iiistalieil.  It  is  aniiei- 
luereasing  ouipiii  is  unusually  high.|0”l9d  ihai  this  in.siallaiioii  w  il!  o, 
productiou  in  1910  passing  Ilie  2.000.- I  early  .spring.  Ilie  low 

000  ton  mark,  an  increase  of  15''(  leve.  rliufi  at  the  Sehiimaeliei 
over  1939  and  2(F,  bigher  lhan  ibe  "'c  l'0""n  as  Nuinbei 

record  year.  1918.  >”c«'’"'ied  in  the  la.si  annual 

ei  V  of  '”or  1941  sieel  re.souree.s  devoted  to  ’.‘'f  G'N’eiided  i  i  oin  iln' 

.  the  allied  cause  are  greater  ilian  the  ’  ’”  .  1  ‘'0  !""l  love. 

"•  resoureesofiheeueiuy,  Ihe  Fuited  ""’L'’"  ’’’’’benng. 

Kingdom  s  eapaeitv  of  1 1.T«l'’.000  ‘‘’•'''’V’';  h 

tons.  Fanada’s  2.30O.OOO  and  3.00(1.000  1* .^1,  ,  ,7  1  .  *'  ' 

'  rraee  loiisfroiii  liidin  .Australia  and  South  V* 

'  rrage  .  .-o  „  ,  tended  easi  and  ei  os.seiii  s  driven  10 

ra,  i,.n  .^fnea  added  to  l  .s.  eapaeitv  aho  e  saiisfa, - 

mentioned  bring  he  to, al  eapaei  .v 
4  s,  available  to  the  allied  eau.se  close  lo 

*  “  91,000.000  loirs.  . . . 


ports  K.  (,'raif 


■'■"'al  "n.Ianba-v.  -.94 


l  ilt  Gordon  and  .Jack  Waite  were  1 "f  the  larger  siockhoidcrs ;  ’h.79e2  fi.  of  drifting  and  cross-  iierrmir.-r.  letn 
off  3e  each  Aldermae  Ba.se  .Metals  '''"’'cnt  n.R.scBs  al  N'"’.  "O.  1940.  |  are  reported  as  favouring  such  a' "as .  eompleled  in  the  year, 
and  r’liromium  were  off  tractions’  i 'stalled  $33,053.  against  current  lia-jp|an  and  it  i.s  understood  that  the!"''  which  8.573  ft.  was  carried  out 
.Nurmcfil  declined  5e  '  |  bilitics  of  $27,005.  In  addition  to  eiir- ,  proposal  will  be  made  to  sharchold- 1  t-.oiic.  However,  since 

Prices  tunong  stocks  in  the  mis-  ''®"'  company  has  $11,904  jets  by  letter.  If  a  ma.iority  of  note-  ”  f""”'  Portion  of  ihis  work  served 

eelFineons  section  moved  ,vithin  i I  shareholders  approve,  'o  pvcpiire  for  Moping  in  areas  al- 

narrovv  range  with  iradin-  diilll'''  ’  ^30.000  is  shown  as  ad- !  a  move  will  be  begun  to  earrv  the  1  oad.v  know  n  to  be  ore  hea ring.  In  1  le 

Bldorado  after  a  sudden  stnirf  a  ! .s^-iPlan  through.  no"  g.’onnd  was  opened  up.  ne 

.  I  ,  1  .  r, ,  ..  i.:i‘  I,  u-  I  T’lii’Cd  l).v  a  first  mortgage.  An  action  - - -  staici-.  Considerable  effori  wa.s  di- 


\  A4  IHH*.  GHI  l»  MINKS 

Na.vhob  Gold  .'lilies  irporis 


narrow  range  with  trading  dull. 
Bldorado.  iiftcr  a  sudden  spurt  a  ' 
week  iigo,  sold  down  9e.  while  Bob.jo 
was  n  shade  easier.  Goldale,  .Ale- 
A’itlie  and  Towaginac  eased  frac¬ 
tions. 

Wcslcrn  Oils  wore  soft  at  mid-; 


a  move  will  be  begun  to  carry  the  known  10  be  ore  hearing,  liiile 

plan  through.  '  gronnil  was  oiiened  up.  ne 

—  ■  - - -  states.  Fonsiderable  effori  wa.s  di- 

p  II  D  CL*  1.  iTcled  toward  development  of  the 

rOWell  KOUyn  onipments  arett  bclwccn  No.  I  and  No.  5  shafts 

To  Noranda  Improved  j 

has  shown  ihiii  tonnage  and  grade 
^  ;,p  exiieeiai ions.  Two 


Na.vhob  Gold  Mines  irporis  lanil- 
ary  iiroduelion  ai  $5i’.719  froiii  4.- 
974  tons,  an  average  of  $til,2i)  per 
ton,  eonipared  witli  .$51,218  in  De¬ 
cember  from  5.08::  tons,  an  average 
of  $10,08  tier  Ion.  Foi'  Hie  fiisl  five 
monlli.s  of  Hie  eompiin.v’s  fiseal  year 
to  .Ian.  :;i.  1911.  prodiicHiui  totalled 
$237,961,  compared  vvitli  $197,830  in 


God’s  Lcke  Reports  Good 
Progress  in  New  Shaft 


the  one  /mie.  eneouraging  sjuifiHj,  . 
lor.v  vului.s.  The  work  i.s  not  suffi¬ 
ciently  advanced  as  vpi  to  make  anv 
oMinialc  of  probable  tonnage. 

’’The  e.sliniaied  are  le.serve  ion 
nage  I.s  ll,9ii|  (oii.s  greater  than  iln- 
figures  leporied  lai-i  veai  ami  Hic 
gross  value  Iia'  been  ine:cused  b\ 
appi  oximaiely  .$::iH,|  ( |  " 

A'oiing  Davidson:  368,3  17  ion 


■nred  by  a  first  mortg.nge.  An  action  ’ - - -  states.  Considerable  effori  was  di-  .  r .  -  py-  •  .  .  aa  God’.s  l,ake  Gold  Mines  i.s  making;  A’oiing  Davidson:  368,317  ion 

for  foreelosuie  lias  been  insHluted.  p  11  p  cl*  »  I  reeled  toward  development  of  the  ‘  good  progrez-s  in  sinking  its  .No.  3'vveje  mil.iii.  being  an  .iverage  of  B- 

S.  A.  Bain,  manager,  reports  that  lOWCIi  tvOUyn  shipments  i  arett  bclwccn  No.  I  and  No.  5  shafts  ^  r’*'!  ,  open  a  block  of  levels  |0|.)  i^ms  per  da...  w  ith  a  joeovei.' 

he  ('onsiriered  it  safer  to  eoniimie  'p  Wr»rari<la  Imnmvarl  '  'rclovv  Hie  1200  level  ,ind  this  work  I  J"”'].  '  iV,  ■  ."*1!',.* m?, fi’"m  vvhieh  to  earrv  on  a  large-  of  $1.09  tier  ton  There  art-  (;2‘j.696 

policy  of  not  making  any  e.sHmate  INoranda  Improved  ,,junagp  and  grade  lo-,'-'!,'.'',  '  \  t  h  TlV  V-'o  ^  develnpmcni  program  ' ’m- 1  inns  of  hiokeii  ore  in  the  slope:  and 

of  ore  rcserve.s.  However,  he  be-  ;  will  inc.-isnre  up  to  e.xiieeiaHons.  Two  I  Hn?  nf  iho  iiinlli  level  station  ai  I.-'work  in  the  open  |iii  having  lei 

ievos  the  company  continue  lo  Bowell  Rouyn  Gold  Mines  produe-  poles  drilled  toward  the  wosieiTy  "ke  period  oi  iiie  pi  eceiiing  1  le- ^  completed,  and  minated  all  produeibui  is  eoniing 

levciop  and  mill  sufficient  ore  to  ""p  of  ore  for  shipment  to  .Noranda  limit  of  the  Garsnn  iwp.  propcrlv  >cai.  .sinking  toward  the  immeeliale  ob-  from  iindergroiiiid.  During  ilic  ,v  ea  1 

•ring  Ihe  present  exploration  pro-  -'lines  smeller  has  increased  by  50  gave  negiiiive  results,  while  drilling  .STI  RI.I'OV  RIA  KR  4>OI  H  i.iective  of  B850  feet  is  being  eon-  1940.  16.57S  lon.s  (-.ime  from  pit  op 
;ram  to  a  successful  conclusion,  al-  •"  'f*  tons  daily  it.  i.s  reported  from  |  of  the  easternmost  portion  of  the  ’  '  ’  '  ,  '  '  '  tinned.  Four  yiaiions  have  now  eralione  and  321.669  tons  from  iin 

hough  Ihis  result  would  be  expedit-  the  property.  The  material  is  low  j  ore  zone  in  Falconbridgc  ivv|).  cs-  Simgeoii  River  (lold  Alinc.s  finaC  [,pgn  ,,ii,  ,|,p  ,,,  (i35  f,  wiueli  derground.  Our  sliuio  of  Hie  ycai 

d  if  further  working  capital  could  in  gold  content,  high  in  silica  and  lahlislicd  ilic  lateral  persisienie  o'  mint  roiiini  covering  .lanuary  -Rhip- ’  gp,,,.gj^pfmrl.s  with  liie  sixth  level  ai  prnfit.s  anioiinic'l  10  $305,77  1. 
ic  made  available.  Aggressive  devel-  commands  a  bonus  al  the  smolier, !  the  zone  but  failed  to  disclose  an?  mcnis  show  oiiipui  at  $;’.S..j94  from  ,  ,ji,afi_  m-o  shafts  now  being  Ross  .Mine:  Ore  developmeni^ 


week  and  the  Toronto  Slock  Ex- i  i'j'evorHic''7'(Mnpan.v' can' continue  lo  /nowcll  Rouyn  Gold  Mines  produe-  i,„!ps  drilled'  toward  the  wo.sierly  "f  Pi’ceeding  fie- 

elian.go  index  of  15  oils  set  jt  iiew  (jgypiQp  ,|p,i  P,jll  .sufficient  ore  to  """  of  ore  for  shipment  to  .Noranda  limit  of  the  Garson  iwp.  propcriv  ' 
low  at  19.06.  Home  Oil  ieooveiod|  lu.jpj,,  ,1,^  present  exploration  pro-  Mines  smeller  has  increased  b.v  50  gave  negiiiive  results,  while  drilling 
sllgliily  fi’f>m  its  low  of  $1.67  b"1  '  ,r,.;im  (g  a  successful  conclusion,  al-  •"  “f*  tons  daily  it.  i.s  reported  from  |  of  the  casicrntnost  portion  of  the 
was  still  23e  lower  Oian  Hie  I"’"' I  Hnuigli  this  result  would  be  expedit-  the  property.  The  material  is  low  j  010  zone  in  I’alconbi  idge  ivv  |).  C5- 
vions  week  s  close,  •while  Okalta  and  j  ,,,]  fm-tiipi-  wot  king  capital  could  in  gold  content,  high  in  silica  and  lahlislicd  ilic  lateral  pei  sisieni  e  o' 

Oalgar.v  and  Bdnioiitoii  .sold  down  ,  ,  „  m-iHe  iiv.-nialile  Acaressive  devel-  commands  a  bonus  at  the  smelter.  '  1  lie  /.one  but  failed  to  disclose  iiii' 
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be  niiide  aviiilable.  .Aggressive  devel-  commands  a  bonus  al  the  smelter,  !  the  zone  but  failed  to  disclose  an 


disclose  an?  s"""  onipi"  at  $;i8..j94  from  ,  „i,afi_  mvo  sbafts  now  being  Ro$s  .Mine:  Ore  development^ 

ide  and  ton-  ■’’<'‘'11  mem  of  2.28.  Ions  of  ore,  for ;  pgpppf.,pf,  ,1,^,  dcpii,  i,y  I :  Hiioiiglimii  Hie  vear  litive  beenverv 

ine’.udeM  in|  ’T”  average  recovery  of  $16.88  pcf  I  long  d ri ve.  ,  saiisfaetory.  Hie  drifl.s  and  eros.seut.' 

ton.  This  cemipares  wiib  December  Tenth  level  will  be  eul  a;  I.-,""  ft.jfi-om  Hie  iower  levels  having  i|r- 
onipni  of  $16."-i(i  and  with  ?l8.al9;and  the  eleventh  and  twelfth  lcv-|veloped  ii  .snh.- luiitia I  tonnage  The 
in  .lanuai  v,  BHO.  '  ols  ,ii  1.650  and  I.SOn  feet  le.'pec- '  milling  rate  is  now  approximaiel.' 

'i'ely.  which  will  g.ve  seven  new  .foo  tons  per  day.  The  ore  rc:-:crvr 
1'14I  '’''rt  si^lR-i'  PI’P- b”I  ’■'"e  of  as  of  December '31.  1910.  were  791.- 

riocembp,.  1940.'  3.i|9  t.KO'o  i9So  progrc.ss  The  .shaft  should  be  com-  ,  713  ions  of  a  grade  of  .221  oz  or 

Vovcnibd.  1940.  3,)r'V  4h._)0o  |9>9  pidp,!  hv  Uiic  spriiis.  Slncc  the  uiff  .$7.81  per  ion  an  iiiciease  of  252. 

Janunry.  |940  .  3. 110  4R.',i'»  2100  i  bank  ill  vvhich  God’s  Bake  ore  oe- i  553  ions  tind  of  $l.733.73ii  in  value. 

"  .  -  '  I  curs  is  diijping'-  sioe.ply  and  cuts;  - -  .  .. 

Malartic  Goldfields  Has  'i'"  ne"  Rhafi  at  depth  or  ,  i..,,-  rj-l*- 

/■*  *  *  D  J  *  feel,  only  short  crosscuts  will  AjUerre  lO  ISSUe  IxIgniS 

Large  Gam  in  Production  bo  neee.ssary.  it  is  expected,  to:  AJd  in  Npw  Finanrina 

:-pach  Ihe  favourab.e  zone  on  the  1 0  AlO  in  IVew  rmancmg 

via'  /'.aia  T.'iaiac  lot  re  idiffcicnt  level.s.  Phis  should  makei  , 

Ma.aili'  (.old  1  iclds.  Bid  ,  re  ileielonmeni  low  .and  nro-  inicrcsling  diamond 

ports  .January  bullion  iiroduelion  of  1^.’  ,  drilling  re.sulLs,  directors  of  Igi- 


7<*  oHcli.  fliu  l.Titor  clialkins  up  opincnt  of  ihc  compan>*s  own  prop-  Grade  has  not  >01  been  worked  out  j  orcbody  of  .siiffifioni  made  and  ton-  **T\'iiniour  of  iMiSi  Ifui.s  of  ore.  for 
new  low  at  $1.20.  Acnio  Oil  was  adjoining  ("resceut  accurately  and  because  it  is  from  de- '  in  be  rca^^oniibly  inc'.udc-d  in  avcruuc  recoxe-’  v  of  SIG.SS  por 

!i  .shade  eiisier,  as  vvas  Anglo-Can.i- j  g,-ound  acquired  last  year  vclopment  work  in  the  new  South  ore  reserve  figures.  W  hile  no  com- I T'’’’'  emupare;;  w  iih  December 

diaii.  Royalitp  traded  in  small  |  going  forward.  Total  of  1.042  tons  Powell  vein  shaft,  the  figure  would  ;  mereial  ore  wiis  encountered.  Hiejou'P’"  of  $16."-. n  and  with  -  18.519 
volume  al  $1i..60.  g,-  g,.p  grading  $18.87  per  ton.  have  not  necessarily  indicate  the  average  '  continuity  of  the  zone  along  wii’niin  -lanua:.',  1910. 

V— . -  •  — - *  been  trucked  over  lo  Hie  mill  from  available  from  Ihc  vein.  Duriug  the  I  general  si ructuriil  fcatme'.  point.s  loj  ,1?,'’',  „ 

--  -  -  — -I'  -  ...  ...  I  Mitl»rl  ft'esv.----  V  — 


Note  Issue  May  Be  Made  | 
By  Springer  Sturgeon  Gold ; 

T’oronto  —  WTiilc  official  confir-l 


ing  feature  of  the  year’s  work  1ias  1940,  shipments  to  tho  Noranua  j  being  developed  in  this  area.  .A.s  m  i  n!.”",',!bpr.  19411.  3.119  tt,.o 

been  the  ronlinued  expansion  at  the  gu-ie)(ev  averaged  over  360  tons  dailv.  I  1939.  no  exploration  w.is  undertaken  j  Vovcnibs..  1940.  3,taV  4h.) 

-175  and  600  levels.  Mr.  Bain  states.  The  level  supplying  Hie  ore  is  tlie  ;  ”n.'’  "f  'be  company’s  outside  lanuary.  1940  .  ’.nil  4Sh 


5)8. >9-1  .$16.88 


mation  could  not  be  obtained  at!  where  there  is  a  vein  zone  <00  ft-  185.  Drifting  has  now  progressed  |  holdings. 


tiros.s  lime,  it  wa.s  learned  from  rc-  long  by  200  ft.  wide  in  which  11  (59  |,e  carried  between 

lialilc  ftonrecs  that  Springer  Slur- '  productive  ore  shoots  have  been  599  799  f,  ^-g  sfgpg  prepara- 

gcon  Gold  Mines  jiroposes  to  create '  mined,  with  four  oHier  shoots  ex-  ^jgjj  y,-Q,.i^  y^-jn  pp  done  for  another 

a  note  issue  to  the  amount  of  $10n,-  !  ptored.  On  the  new  725-ff.  level  the  gjQpjp  ^  small  ore  bin  al  the  new 

000  "liieh  wviuld  bp  underwritten  byjdownwaid  continuation  of  No.  11  ppadframe  holds  the  results  of  two 

two  well-known  Toronto  brokera,ge  j  vein  i.s  being  mined,  and  [“•'tbe’’  j^ys’ development  work, so  ishipmenls 

hoiise.s.  The  notes  are  said  to  he  for  extensive  development  us  planned.  made  bv  truck  from  there  oulv 
;i  Hirf>e-ycar  period,  bearing  six  per '  Work  on  the  8-50  level  will  await  ^  average. 


Jason  Mines  Develop  More 
High  Grade  Ore  in  Drifting 


cent  interest  and  will  carry  a  stock;  results  on  Ihe  975  horizon,  where 


Toronto  Bureau  The  Financial  Times  , 

$150,419  compared  with  $109,281)  m 
Toronto. -A  large  fool.ige  of  now  Op,. ember  :in<l  $9:1.718  in  .laiintiry. 


Malartic  Goldfields  Has 


La  Guerre  to  Issue  Rights 
To  Aid  in  New  Financing 


$150,419  eompiy.^_  will,  ^  ^g.  ,  shaB  is  eonttnu-  i  '=’‘'^'7.  ‘'■"I" 

Decembe.  ami  $9...<  1-v  111  .Bilinfii.v.  ngj-mallv  with  the  mill  .averaE- 1  "  ("J' ’■‘(•'‘ble  'o  sink  a  shaft  and 

n'lv^Pw ’'miH''"mniinM  -O'’  Oaf.'-  -'nnnal  el"nnieni  work  or,  the 

states  .ill  new  mill  equipment  (rag^g,-  i,-aiOs  hauling  in  1  r.-’O  .1^'-  1^"''  r'”’’Poses  of  eon 

now  in  operation.  '  sminlip-i  is  in  full  swim  !  firming  Ihese  resalU-:.  BMimaied 

Bullion  pioduciion  and  lonnjige  _ ’ _ _ _ ^  co.->l  of  program  us  $75,000. 


bonus.  Funds  derived  from  Hie  sale|  the  company  has  two  99  tons  daily,  it  i.,  understood 

fhf»  nnfr*K;  will  pnnhlo  Ihr»  rnm-  cxillornl  lOH  Of  tllO  >  all^y  iRUlt 


seven  days’a  week,  is  about  dcvdopetl  at  |,,,o,  j,  B.  Ni'vric,  ccnrral  manager. 

.Itison  Mines.  Fa.summii  I.akc.  Pa-  Elates  .'ill  new  mill  equipment  is 


of  Ihe  notc.s  will  enable  the  com- 1  lives,  exploration  of  Tne  A’alley  fault  j _ •  ' _ ’  _  jtrieia  disLrie.t.  du.ring  .lanuary.  ii  i.s  now  in  operation.  I  rreu  01  iracior  "’ams  naming  in 

pany  to  place  a  100  ton  mill  in  op- ,  and  to  determine  the  direction  of  reported.  A  length  of  107  feel  of  Bullion  pioduciion  and  lonnjige  8"l’P"e-’(  ’-8  'O  swing, 

erntion  on  its  barite  iiroperly  at  AVal- '  displacement  of  the  upper  ore  bear-  Hedlcy  MdSCOt  rroflls  ore  grading  $25.69  per  mn  over  uiilled  in  lanuary  con.stiiuted  ”('w  l-.  77  11  * 

Ion,  .Nova  Scotia,  for  the  production  |  ing  zone  below  "A"  fault.  01  ^  1  " 'f "f  35  ins.  wa.s  revealed  in  the  ,.ee,,|.,jj;  stiiee  conmiencement  Metal  Controller  RevieWS 

of  ground  barite.  Recent  roninienl  | - — -  OnOW  LsOOu  Increase  ,  900  fjrift  at  the  No.  2  .'  haft,  while  gf  milliug  operation.-;  Iter  16,  19,39.  r’anaJlaw  Mining  N  Y 

of  K.  ,1.  .Springer,  president,  that  ihe  .p*  -i  i  Dividend  -  ,  .  I "®'''  ’"’"-'‘’’i”'  averaging  .laiiiiai'v  ..81  ft.  of  driHing  and  A-anaoian  mining  in  I'd.  1. 

oiiHook  for  marketing  a  substantial  ^  ,  Hedicy  .Ma.=eol  Gold  Mines.  I  Ad..  1  .$19.39  p,.,-  ton  over  vvilHi  of  21  ins.  (.ror.veutting  25'1  ft  of  rtiising  442  -  - 

tonnage  of  ground  barite  among  May  Be  More  lhan  I  VzC.  in  the  quarter  ended  Dec.  31.  1940.  |  opened  in  Hie  201  north  drift  at  ft  of  siuifi  sinking  8:;i  ft  of  siir-  ’  anadian  Gobi  production  has 

Trinidad  oil  drilling  companies  was  -  had  profit  of  $96,430  after  taxo,s,|,bp  No.  1  shaft.  The  221  snh-drifl  (-.,0^  tiiauiond  drilling  ami  112  ft*  of  '""e"  ineroi'.'Od  lo  more  than  $200.- 

favorable  would  appear  to  indicate  Toronto.-  A  final  liquidating  dl-  development  and  exploration  costs,  .\n,  3  i -haft  gave  $26.3::  acros.s  40  undergidtind  diamond  driliing  were  annually  in  a  general  ’’mo- 

Hiat  stifficieni  markets  are  assured !  vidend  of  al  least  Hi  cents  per  but  before  depreciation  and  deple-  hp.s  fg,.  length  of  61':;  ft.  Idone.  1  bilization’’  of  the  Dominion’s  miu- 


it  advisable 


:h.  2,126  ion.s  01-  3100  e,,.,,,,  gf  ,9^  f,  e^,. client  "f"’’'-  George  F.  Bateman,  con-  at ’W 

al  came  from  the  ]  f,f. .g  with  low  values,  Mr.  H’"Ber  of  lucials  for  the  (anadian.  ,  , 

]e\('l.',  at  No,  1  .  \orrir  report.-',  while  underground  'B"'*’’’.''  "f  Munifion.s  and  Supply,  ..  . 


to  wari’aut  Ibe  expenditures  for  mill  j i^hare  is  expected  to  l)e  paid  by  T^a-  tion.  compared  with  profit  of  1  of  the  1.17!t  tons  fu*o  mil'orl  'pwo  surface  diill  bol'^rx  I'mio  and 

erection.  It  i.s  understood  that  tho|f;una  Gold  Mines,  although  the  date  171  ^in  the  preceding  quarter,  and  '  during  the  month.  2.12'’,  lon.s  or  3190  eii.st,  of  the  .shaft  cut  excellent 
mill  rquipinent  will  be  ready  for  op- ;  of  disIribiiHoTi  depends  entirel.v  on  $41.5.51  in  the  like  1939  quarter.  •  gf  fpe  total  came  from  the  ]  f,f. .g  with  low  values,  Mr. 

eraiion  by  Spring,  poissihly  b.v  .Ma.v  j  the  sale  of  Hie  rcniaiti'ing  equip-  For  the  year  ended  Dee.  .’I.  19  40.  ^3, nj.  jjrd  and  4Hi  level.-  at  No,  1  \orrir  report.-',  while  underground 

I  .A  reserve  of  at  least  .500,(100  Ions  mein  and  propert.v  at  Herh  Igike  profit  h.ase'l  o"  (luarleii.v  i  epoi  I.s,  ^  .t;:bafi.  vvitli  27.8%-  or  I2:'i  tons  taken  |  dirill  hole  drilled  north  from  "D’’ 

nf  barite,  with  possibilities  for  fur- ,  Manitoha.  The  mining  plant  ha.«  vvas  $298,753.  against  $19j,329  in  I  fi-pu,  ii,g  .\g  ;;  shaft.  .I;iiitiary  "tit- 1  g,.e.body  on  the  3id  level  enl  5  ft.  of 
Hier  toniiacp,  h.is  been  .'Hrcady  in- !  licen  disinanticd  and  part  of  it  sold  1939.  __  |  put  ills  reivortcd.  bronpin  ’he  total  [  ;’,9  g,  ggd  8.7  ft  of  .13  oz.  ore  on 

dic.qted.  but  the  mill  i.s  sHi:  int.ict.  and  ef-  In  the  late.''l  quarter  16,329  ions  since  rr'Alnc'ion  sLaitCil  Inne  l-5.|ihe  downward  exten,  ion  of  the  "B” 

-  - - - - -  torts  tire  being  made  to  dispose  of  of  ore  were  miJied.  tivcra-ging  .454  -  19  10,  to  $155,002.  orcbodv. 

HINKEK  HILL  .VSSE'l'S  U  as  a  unit,  although  at  Hi'  pre.---  ounce  gold  per  ton.  against  17.191  i  .Supplies  are  now  bemg  move/1'  - - - - 

Bunker  ll.ii:  B.xtcnsiou  Mines  ha-d  ent  time  there  are  reported  no  in-  tons  of  .327  oiinec  grade  in  Hie  pre- '  into  Hie  property  from  ""Id  Birte.’^  SlSB'Oi:  4. OLD  .MI.NK.S 


resonrce.s  behind  the  Knipiie’s 


llier  toniiacp,  h.is  Iippii  .'Hrcady  in 
dic.qted. 


HINKEK  HIEE  .\SSETS 


Bunker  ll.ii:  B.xtcnsiou  Mines  ha-d  |  ent  time  there  are  reported  no  in- 1  tons  of  .327  oiinec  grade  in  Hie  pre- ’  into  the  property  from  ""Id  Buie.’ 
cash  of  $5,771  and  investments,  at'qnlrles  for  sa.ine.  The  eompany  has  I  ceding  quarler  and  16.74-  tons  of  by  tractor  train,  tind  il  o  the  iiitcn- 


d  sclo.scd  in  .Nevv  A’ork. 

Before  the  .Ajuerica.n  Inisiitnic  of 
Alining  and  Metallurgical  Kugincers. 
Mr,  Ba.temau  recalled  that  in  1914 
the  Dominion  produced  only  *16.- 
000.090  worth  of  gold,  and  Ottawa 
vvas  considering  a  general  sliiit- 
dovvn  of  gold  niinc.s  to  release  men 


To  finance  Die  program  1.50. nrm 
Ireasurv  share.s  tire,  being  offered 
to  .SI ock lioldcr.s  of  record  Feb.  22  on 
the  ha.sis  of  one  additioiial  Mtare 
for  each  share  now  held  .at  2.ic  tier 
share.  ItigliLs  are  to  he  taken  up 
by  March  5.  next.  .Siockholders  c\- 
erci.sing  their  ri.glit.s  will  roopive 
subseriplion  vviii  raiit.s  i"  i>urchi'i  r 
by  Doc.  31.  1941.  on"  ad/Flional 

.share  at  Sbe  for  each  share  pu:- 
chased  at  25  cPni..s 

If  the  amount  ,- ub.'-crihp'l  i'-  no' 
sufficient  for  Hip  pi'ogram.  dircc 
tors  havp  Hip  right  to  mak*  sueb 
arrangemems  10  pnsiirp  jiropo'ed 
work  i.s  earridl  out. 

The  torn  pan  V  hoUBs  It  cTainv)  m 
Bardcr  Bake  .'irca  including  the  o'd 
Raven  River  propriTy.- 


cr.-vt  or  lower  of  $46  488  in  other  already  paid  liquidating  dividends  .25  otinee  grade  in  the  cor re^jpond-  tion  to  build  up  a  lai’gp  invontorv:  Si.  coe  Gold  Mines,  Bimited.  has  for  “more  important”  work.  s,Ti  Rf.FBN’  RIVI'R  GOI  n 

mining  companies  a--  of  .November  |  totalling  16  cents  a  share,  since  it  ing  1939  period.  !  to  rr'iD'c'  D"*  mine  aiain-t  rising  I  notified  the  Momieal  Curb  MaiTvet '  “Today.”  he  sAid.  .  .  "the  out-  ■  1  i  »  1  i.y.  r  1  i,u  t  uli 

39  191''  laf'CH  interest  i--  In  went  into  volunta.rv  liquidation  in  Dr.  Victor  IK-Image.  ci5n.",u;ting  eommodity  prices.  TTip  company’s  that  011  and  after  Feh.  l-th.  1941.  t>Ut  of  our  gold  minc.s  i.$  Hicsrcat-'  hlurgcon  River  Gold  Aline.  niiUftd 

Be’averhou'c "  lake  Gold  Mines  Inly  1939  and  previous  lo  that  :  geologist  states  diamond  drilling  iu  financvil  posiUon  i.n  rep'i’cd  to  he  Hie  Basiern  Tru.si  lom-pan.v  .M  o' t  single  factor  111  producing  dol  12.287  tons  of  ore  in  -iitnuarv  for  bul- 

Sha-reholde-i’s  at  annual  meeting  o’d  eeuls  was’paid  in  October.  1939.  A  the  ixist  quarter  proved  the  exten- ;  shewing  marked  improv ement  and  Alontreal  and  Toronto  will  replace  lar  exchange,  badly  needed  for  the  -  lion  "("PUt  of  $38.63l>.  an  .Tveriije 

February  ”8  will  he  jisked'  to  an-  the  Ume  of  r.  signment  It  was  esti  .'ion  cT  No.  4  orehody  south  o-f  the  j  it  is  cxpcelctl  that  dividend  pay- 1  the,  i  rown  Trust  Coinpany  as  the ,  purchase  of  munitions  and  to  main- ■  of  $16.89  per  ton.  Thus  compares 

thorize  reduction  ill  uumber  of  di-  mated  total  a-sseis  would  be  equU  a  -.■-e-utral  fault  and  mves  indication  |.ment8  will  be  inaugiini’c-d  some- Icompanyr,  transfer  agent  and  regis-  tain  Canada’s  unbroken  record  of '  with  December  oulout  of  $  I6.9a9 

rectors  to  ttiree.  .  llent  lo  12  Lo  11  cents  a  share.  [of  an  important  body  of  ore.  tijne  LIijJ  year.  Irar.  j  always  meeting  its  obligations.  land  with  $18,olJ  in  .lanuaiv,  1919, 
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.  ■  ,  _  I  Unlisted  Canadian  Slocks 


Stock  Exchange  Record — Montreal  And  Toronto 


• — — Week  cndirjt  Fob.  18, 1041* 
I'rcv.  lligli  Low  Price 
(.'loac  ClianK*' 


Al»:!  i2>i  .... 

1  H'..  rrrf  .  ... 

1  o.  7''r  I'rc  f .  . 

A.  me  t.loxe . 

I  >o..  I’rrf  .... 
rneu  Surpa.'s .  . 
1’”  .  nref  .... 
•Mhertn  (irain  .  .  , 

I  *o..  pr(  f  ,  ... 

Al^roma  Sierl  Corp 


A  Miborc  prrf 
I'arker  «  Hr*  ad 

Hathu.i't  Paper  -  V 
HealtvH-..s 
I  ■<•..  1  ®T  prof 
^  'f'  .  -nd  pri'f .  .  . . 

TVn  Tr!ef.»M>ne 

Hiltme-r  II;, I . 

r.U:r  Kd.lon  . 


r  A  1  *mT 
•I  at  .  prrf 
'  1  p\  r«-t 


*  an.  I  orrn'otue 
Can.  Oil  1  n. 

T‘i*  .  ,  r*  f 
fan.  Va-.  Klv 
(  an  UidlrrMT  “A  ‘ 

I  n.  -ir’ 

*  'at'.  \\  j»  eri»  « 

f  an.  W.  B.  Fo  es 

<  a"r  af  u  p  Po.  I  c-t  pr<  ( 

f'rekphutl  IMcw 

<  "n?.  Rr^krrio? 

<  'one,  >5  in.  s.'  ’*•'  nn'f  t 

<  ' 'fi^vrnp'-s  ( Ia'> 

<  InuKT.al  Mills 

Tori.  A-  S,al 


—1940-41—  Current 

A»k  High  Low  niv.  STOCK  Pr 

Rite  Cl 

.7  2‘'i  fOr  ....  Pressed  Metals . 

..  17V4  2’i  .  .  Price  Bros . .  1 

. .  25  n  .  .  1)0.  prrf .  e 

6  2  l^uebrc  Power  . .  1 

60  M  45  $6  '’0  Hrgont  Knitting...,,,, 

12^  j  10  SOc  I>o..  pref  .  I 

110  no  10:»  $7  00  KiNorpideSilk  ••A” .  I 

n  *4  ....  Rolland  Paper  .  t 

20  06  20  ....  Do.  \ot.  trust .  1 

16*4  7  Do.,  prt'f  .  0 

i>6  IPO  81  $.S  00  Kussell  liulustrirs  .  .  1 

10  5  1 11^1.  I  Do.,  pref  .  l.'i 

»0  19  ‘13|-4  ?2  *2  ,  Sagueray  Power,  pref  .  JO 

..  26’i  H  ftOc'n)  I  Shaw  W  aterA-Pwr  1( 

19W  Di’  j  s-l  OOh  shrr.  Williams . 

.  .  Il2*a  l''6^;j  $7  00  I  !)<>.,  prt'f  . .  II 

•  iSilverwooo  Dairy .  ; 

^  ’  i  6’ s  P4  ;  I  »o.,  prrf  .  * 

00  28  1‘)  $2  ro  .  j 

15’y  7  $1.00  Do.,  pref  ..  . .  11; 

^  ^  I  SimpFon  ".N”  ptork  ....  1 

102  09  $6  00,  IV  B*  .1 

•0  100  88  $7.00!  T'*).;  pref  .  .  D' 

169  130  $8  00  j  Smith  (Howard)  Paper..  U 

21  8  60c  ])o  prrf . JOf 

O’i  ^  uthrrn  Can.  Pwr  ...  10 

42  32’i;  $2  -  O  Standard  Chemicui .  If 

22  21  19  $1.30  Standard  Pav.nc .  D 

10’i  ^  •  •  I>o  .  prrf.  now)  ,  ...  3 

•  •  •}‘  j  ^  .....  Stand.  Steel  A  Con. .pref.  fC 

..  28^4  14*4  $1.00  .sfedman  Hros  .  2t 

.  .  oO  23  $2  00  J  Canada .  63 

•:  1  ,  •  •  .  pref  .  ('8 

^  1  IDI*  sterl;r>g  (’oal  . . .  3 

^7’s  F2  .  .  .  Stuart  Oil.  prrf  .  10 

14  6*4  60c  super«i!k  lloFiory .  1 

im..prrf  .  7t* 

00  100  .0  $.>.00  St.  I.awrrncr  Corp .  2 

39  fH  37  $2  nO  „)o.,  ‘  N  lt> 

6  J}  ■  SI.  Law  Hour  Mils  .  20 

‘  Do.,  prrf  ,  .  ...  112 

06  106  102  $6.00  yj  Law  Pmer,  pref  .  .  .  3o 

-'1  !“  '  $J  f 0  Taml  lyr.  Ltd  .  10 

22  13  JJ  !  ^  Do  pref  . .  yj 

^  ^V^nH  Tip  Too  Tailors  . .  0 

83  lot*,  65  $3  OOb  ;v  pref .  106 

6’h  2*4  Tookc?!  . .  1  .'«( 

25’ J,  10  0*"^^  .  P- 

74  40’ -J  $4  00  'p^Fonto  l^Ic^alors .  2^) 

18  -D  1}  J*:  lU.  pref  .  .12 

lOS  •’*'  Tucket t«»  1‘ohacco.  pref.  118 

_3  *4  .  .  'j*^ in  (  lf.\  .  I 

■'f  ‘  Ptt..  prri  .  .  'JH' 

2  'ft  l*0<'  I'l  i.)il  Css  Cn  .  !•_' 

U!*,  *..1  J  .  I  nited  Strcl  .  :t 

r.i  viauLtd  .  ( 

107  lO'd  $..  00  Do.,  prrf  .  .'.0 

*0'..  o  Jot.  w*abas».  C’ottonr.  ...  *d.o 

19'.;  'd'd',  10  S'OOb  Wglbrr  .flirami  C.  &  W  K" 

It  OOcl.)  Dp.  prrf  .  ”0' 

'*’'i  .'J,  Wrstrrn  Canada  I’lpur  1 

pu  V  *>oo;  lii 

,  i,  *-  anu  .  ID 

I'J’)  11*  ?•  00b  Kootenay,  pref  ..  130 

'■<  U  ..'"I'-  Westrns  .  . .  10 

'0  1':o  !  o  $.1  00b  Do  .  prrf  .  .  97 

ns  lOO  $«  P'’  W  Isl  l!td  IS' 

»J5p  'Viniiiprc  Idcrlra- ".t". ,  !  Cc 

101  100  $h  00  Do.  .  «:.<! 

10  ,  It';  .1  lot.  I  pij  P 

104',  lO't  00  \Vo.-ds  Mf«  C,  ,  prrf'.'  ;  Ml 

-I*  Wood.  J  .  pr^f  8*» 

Uo  Inl;  i  ■■  ;;; 

os  Inl:!  . 

H?  u  :.or  bl  , 

’:l  IJl  lOO  $8  00  farad. rnno  N-it  .  I  W 

3'^  ('ommor'T.  .  .  L55 

1 3  H  lot.  Pomin'on .  IT. 5 

13  7  let-  Imperial  . 2*)f) 

5’..  3  Int.  Montreal  .  I83 

9'j  22  13‘;  Arr.  \ova  Scoi  a  .  .  28 1 

*  111’  111  $5..'0,  I'oyal  .  160 

9 ’  1  t  •  Toronto  .  217 

19  12’  .  ^1  '>0b  I 

49  2»  '  $1  (»0h  lO.Wsand  TRlsTs - 

’71  MO  $10  no 

-  :  20  $1  20  'an.  rrrrranent  ...  1.30 

9»  .  3*^  ’  21  $2  00  Central  Can.  Loan  .  .  .  L5."> 

oo  00  Chartered 'I>ust .  12 

•’9  Tk’  ;  $2  OOb  Eeon  Invent  .  ..  23 

7'  :  «“'7i  :  71)  ’  $.5  OOb  1  Huren  A-  Erio  .  .  r..5 

‘  26*  Int.!  Lo..  20  p.f.  paid  OC 

70  55  $.5  00  j  7)anking  A  Lean.  '45 

,10  $1  20  T'rupt  .  L'o 

Ts  ■  81..M,  I  Ont.  Loan  lO.'..'! 

"('ll  i.s»,  SI  on  :  ”'"■'"'1"  t.‘ n.  Trust  SO 

0  1 '0  '  lO'd'  .  .$0.00  .  Torcr.tn  Mrrtgag...  7.. 

1....  itn  '  $'  00  Krai  Lstatc  .  LM 


- Week  ending  I'eb.  18  ion _ 

I’rev.  High  Low  I'rioe  Sale, 


13',  131,-  13 

fi  21,-  .. 


j  Kuriiisbrd  by  ria, ton.  Cherry  &  Co..  Toronto 

■  iidiisirlal  &  MIsr.  .Slurki)  Bid  .\ek. 

..Idirniidark  b'drits.  &  Stud 

Coin  .  $10.00  $rd  00 

.•Mlena  Kineston  I'rrf  .  61.00  65.00 


_  intn  .11  -  fiirror.  •■'Il''na  Kingslon  I’rrf  . 

.Miens  .St.  Catharinrs  Prrf .  .  . 


Canadian  Active  Bond  Prices 


The  fullowitif  quotatione  are  furnlehed  by  The  Investment  Dcalere  Aseoclatiun  af 
Canada  as  at  February  19th,  1041, 


Afk  High  Low 


12  12 

100  '8*4 

lO'y  10*4 


12'.  6 

$  1 , 00 

•21 

9 

SO 

j  .59 ' 

.  $5.r-0 

1 7 

8  13 

$1  00 

u 

4  ' 

9  Int. 

IS 

10 

.$1 .60 

35 

10 

$2  00 

15» 

12' 

60c 

18 

J  n 

60c 

16 

‘‘0 

$6  00 

18 

!.•* 

«0c 

1*9) 

13.5 

$7,00 

108 

99 

$5.50 

2*2 

16 

90c 

15 

115 

106 

Arr. 

6* 

i  -i 

... 

5» 

'  - 

'  9' 

,  .5 '  - 

OOc 

10.5> 

'  100  ' 

$7,0rt 

21 ' 

I 

12' 

i  3 

lOH 

.  71; 

$« .  .■.() 

26 

ll'j 

1 

105 

88 

$fi  on  ' 

16 

9 '4 

RO,.  1 

1,5 

5 

Int 

3 

'*5 

6* 

'5^' 

.50 

30 

28 ' 

20 

60c 

86 

61' j 

$1 ,7.5 

86 

6-5 

$1.75 

4 

2 

•  i 

12' 

10 

SOc  1 

‘  Vt 

^'2*1 

$5.00 

20’ 

HHs 

(XT 

26 

1t> 

$1  00b 

120 

110 

$7.00 

5.3  • 

20 

Arr. 

12 

8-14 

SOc 

53 

$2.c0 

13'4 

!) 

110 

100 

$7  00 

3  00 

50e 

.  20 

16 

Int 

:  49y( 

12*1 

$2  .50 

it;o 

1  10 

$7.00 

‘3’  1 
28 

2’*;  ■  '■ 

17 

T2 

bOCfb* 

6', 

85e 

...  1 

1  '  s 
(iO 

4  5 

$.5  00 

37 

22 

.12  00  1 

1M 

28 ' 

9  \  00 

20^ 

16 

$1  00 

1  25 

....  1 

17 

52 

2 

to 

$.1  nn 

1 13 

l"t 

$7  III)  1 

i:’-5 

120 

.■*7  (If) 

1.5 

9' : 

R()|. 

5’7 

76 

$■’  r-o 

3i> 

16 

$1  00 

*2 ' 

!  '  ^ 

12  ^ 

6 

7., 

.30 

Arr. 

8  5 

67 

$7  no 

1  1 

4'  . 

13 

8'  : 

L  » 

-i 

$1  .'.o  1 

l(;.5 

13.5 

$R  on  . 

168 

116 

R  00 

2'*; 

1  ,->0 

$10,00 

220 

InO 

$  1 0  on  ! 

210 

175 

$R.on  \ 

21 

217 

$12  no  \ 

190 

150 

$R  on  V 

250 

220 

$!()  00  > 

1.50 

M7 

$8  on  . 

160 

15-5 

$R  00  ^ 

102 

1  0 

$t  00  ;; 

21*4 

$2.00  ' 

74W 

.54 

$4  00  i; 

12 

RO,.  ^ 

55 

43 

$1  on  'p 

160 

150 

$8  00  p 

no 

10.5*i 

$5,0.)  .  ' 

5»0 

70 

$1  on  ' 

98 

7.3 

$'•"0  ^ 

30 

21 

$2  00  !  |{ 

<1  no  I  Andian  National  Corp . 

'  '  j  .Anglo.('an.  3'ci.  . 

»r  rn  MI«h  St**elH  Ltd.  IhI  Pref  .... 

$1  00'  ML*8  Steels  Ltd.  Com  . . 

Int  I  Barrymore  Cloth  Prrf  . 

.$1  6()  Blue  Top  Brewitig  “  .  .  , , , , 

«.)  (,()  Hlite  Ton  Hrew’ing  “B” . 

'*  **6ni«  '  B  ('.  Pulp  A  Paper  Com  ..... 
1*0,.  B.(’.  Pulp&  Paper  Pref . 

$6  00  '  . 

KOe  }  Brandrarn-lIendc'rFon  (’om  ,  ,  . 
$7  00  Brown  C<i.  Com.  {whe»»  iaa.C  . 

$5  50  Burns  A-  Co.  Ltd.  "A” . 

^  hOf  '  Burns  A  (’o.  Ltd.  “B” .  .  . . , . . 

I  Calga^v  Power  Pref  . 

,  (*an.  ,\irwRv.8  . 

j  (’an.  ('ohmial  .Airway.^ . 

’  ■  ■  '  (’an.  Ce-on,«ra(ive  Woolgr<»wera 

00<*  Dan.  (len.  Llectrie  Coin . 

$7,00  ■  Dan.  (’roti.  Invest  . 

i  ('an.  Cen.  Hnbher  Pref.  . 

(’an.  (Joodrieh  Com 
$6.50  !  Dan.  fndu.strjes  Ltd.  *‘A”('om 
j  Can.  fnduntrie.s  Ltd.  "iCCom. 
$6  00  '  Dan.  Industries  Ltd.  7^e  prof.. 

Rp,.  j  (’an.  Inger.^oll  Hand  C,nn . 

Im  Dan.  Investment  Fund . 

^  ^  ^  Can.  Inve.stors  Corn  . 

’  ’  ’ '  1  ('an.  Motor  Lamp  “.A” . 

* ' '  ■  I  ('an.  Tube  A:  Steel  C'om . 


GOVERNMENT  BONDS 


7-7.5 

1 06 , 00 
21.00 

8  25 
109.00 
25 . 50 

- 1941  - 

Higb  Low 

Int. 

Rate 

Due 

Payable 

Maturity 

Did 

29  00 
0 . 00 

■  9.75 

lOOfij 

100' i 

Dom.  of  Canada  Bonds . 

2 

JD 

C 

June 

44 

100-., 

6  00 

6.75 

102  " 

'i'  J 

3 

Jl> 

C 

June 

4:f 

102 

13.00 

IS. 00 

102^8 

102?^ 

AO 

G 

o,-t. 

42 

102  H 

60  00 

67.00 

98  s 

981, 

Dom.  of  (’an.  (2nd  War  Loan)  . 

3 

AD 

C 

Oct. 

4)-r)2 

98  S' 

75  00 

78  00^ 

98  S’ 

98  Lb 

Dom.  of  Canada  Bonds . 

3 

JD 

(' 

June 

r.O-.55 

{’8*4 

2,00 

3.00 

075; 

f.7  's 

3 

JD 

C 

June 

.',3-53 

r7j. 

1  00 

1 .50 

81?  i 

88S 

3 

MS 

G 

}•  ept.Perps. 

89  ,, 

3,25 

4 . 00 

102  >4 

102 

3'4 

JD 

G 

Juno 

46-4) 

1 02 ' , 

•>  *’15 

3 . 00 

lood 

100-S 

3i; 

MM 

C 

Nov. 

48-.-’ 1 

lOOS 

102  00 

lO.S.OO 

lOl'i 

ini'i 

101 

Dom.  of  Can.  (1«t  War  Loan).. . 

3»4 

FA 

c 

Fob. 

43-.-, 2 

101  '„ 

1  2-5 

1.7.$ 

fif’s 

Dom.  of  Canada  Bondi . 

-7k4 

JD 

C 

June 

56-tio 

100  s 

•2  7.-. 

:i .  f.o 

U)2'''4 

102' i 

3'i 

AO 

c 

Oct. 

44-4) 

102", 

7.25 

8.6.5 

lO.’i, 

10.-.', 

4 

AO 

r. 

Oct,. 

41-4'. 

10..', 

211 .00 

219.00 

10.’»s 

105-s 

4 

AO 

G 

Oct. 

47-52 

10.-,.', 

7,00 

7.75 

108'; 

108 '.4 

**  •*  . . , , 

4'; 

AO 

G 

Oct. 

44 

lOT', 

21 00 

109'.^ 

109  « 

KA 

C 

Fpb. 

46 

1 09 '  -j 

1.75 

107'2 

107  , 

MN 

G 

Nov. 

46-56 

107'.: 

181.00 

188.00 

108 

MN 

G 

Nov. 

47-.->7 

108 

180  on 

181.00 

108  A, 

108;', 

MN 

G 

Nov. 

4H-58 

108'; 

168.00 

173.00 

109l; 

10»'i 

4Mi 

MN 

G 

Nov. 

49-5J 

109'., 

7.5 .  .50 

80  ,'.0 

103 

in2;'s 

**  •*  . 

MN 

G 

Nov. 

41 

102  s 

300 

3.. SO 

IO8J4' 

1U8 

*.  M  . 

5 

AO 

C 

Oct. 

43 

107)8 

RAILWAY  AND  NAVIGATION  BONDS 


('an.  West.  liUmbrr  .  .  . 
<’an.  \V<*st.  Nat.  (las  Prof, 
(’an.  Wi'st inghoij.se  .  .  .  . 
(’an.  Wirr  A  (’able  ITef 
Capital  Wire  (’loth  Prof  .. 


$7  00  I  Eastern  Steel  Prods.  Prrf 
Easy  Washing  7',  I’rcf. .  . 


Easy  Washing  7',  I’rcf. .  . 
Easy  Washing  C*  m 
Federal  Clrain  '  I'ref 
Federal  (Jrain  ("’om  .  . 


Hart  Bat  tery  (’oin 
Mayes  Steel  Com 


102  00  10.5,00 

40  00  15.00 

,  106  50  H’8.00 


liT’i  rv  Canada  Steamships . 

98';4  98  Canadian  Pae.  Railway . 

103  Canadian  Fac.  Railway . 

93  r2‘ •  Canadian  Pae.  Railway . 

115  11*13  (’an.  Nat.  Rly.  (Dom.  Ctuar.) 

117‘2  ll6'j  Can.  Nat.  Rly.  (Dom.  Ciuar.) . 

114  ‘4  114  Can.  Nat.  Rly.  (Dom.  (luar.). . 

98*4  98*b  ('an.  Nat.  Uly.  (Dom.  Guar.)  , 


5  JJ2  C 
A'i  Jl)15  C 

6  MS15  C 
3  AO  C 
4>5  MS  (NT 
4?4  Jl)l5  CNI 
5  J.I  (;nl 
3  JD15  C 

3  JJ15  C 


C  Jan.  57  97' 

C  Dee.  44  98 » 

r  Mar.  42  103 

C  Oct.  4)  5  2' 

CNTj  Sepv.  51  113* 

(-NL  June  55  116' 

(;NL  July  44-6)  113 

(‘  Dee.  4  )-.5i)  5»8  ■ 

C  Jan.  54-5i  90* 


10:’4  Can.  Nat.  Rly.  (Dom.  Guar.). . ,  3  JJ15  C  Jaii.  54-5J 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Invcitmen*.  Dralern’  .Assuriatiun  of  Canada) 

PKOAINCIAI. 


102,00  10.5  OO 


25  !  Hith  I  ow 

,0  00  !  7100  63.00 

1  ‘>5  I  66,00  r7.00 

7  75  101..- 0  103  00 

1.5  OO  H)3  00  10‘J  00 


25  no  :  100. :0 


10  OO  i  103  i  0  lOU  00 
54  00  '  99.00  98  00 

j  H).5  .'^0  105.00 

*  8  75  I  m  25  no  50 

,  108  .'•'0  !07,  .'0 

85  t»o  ;  107  00  106  no 

r,  r,o  107  D)  106  00 

20  00  ■  115  00  111  00 

96  .'0  96  t»» 

16  75  JOO  00  9!».00 


British  CelumLi 


Manitid  a 
*  1-0 

New’  Bruitsw  ii  k 


nve.st.  I’Dund.  pref 
<incp!»»n  Shiphlog. 
.ohlaw  Ine.  (’ftm 


i  Loew  s  Ltd. 
Paper  (’em 


sl.  Power  prrf  . 
Fon  Brass  Pr«*f.  Bonus- 


IT  .Areh  Bri<lire 


106  on  110  00  loc  o  lo.t  00 

4  00  5  .“0  102  00  lOu.OO 

♦»  75  3  ’'  i  I  98  :0  98  00 

19  25  22  00  ■  102.  :0  102  00 

i  00  **2  00  96.ro  95.00 

on  .r,o  '  106  -0 


T’ririi-e  Edward  Island 

(^(M  lire . .  . 

^  avkateliewan  .  .  .  .  . . 


( 'l  arlntletown 

•Halifax . 

Hull  . .  . . 


Bale  Maturity  P;i  e  A'Aed 
i'^o  1  Meh.  1917  66  00  72  OO 

eC  1  (»•!.  1959  .57,00  61  00 

6'o  15  Feb.  19-17  lOLOO  MM  PO 

1  Sept.  1953  102  00  107,00 

1 '  a  1  f)et.  19.‘3  !;!♦  :o  101  ;  o 

(C,  1  A)>r.  1!M7  !»7  OO  lOl  oo 

1'  .  1  (V-t.  1951  ‘0  00  95  00 

5'  .  15  May  19  0  102.00  107  00 

\' J  15f\ur.  1961  98  00  102  t’O 

!'•.  15  Sept.  19.'2  105  (»0  l0-(  .  0 

.5’  •  1  .lulv  1916  no  fO  113,75 

1'  •  1  .lut)e  19.'0  108  ro  112  no 

t'n  1  .hine  1971  106  00  111  oo 

V,  t  Aog.  1957  106  00  no  00 

l  ‘i  1  Jan.  l!)70  11-5  00  120  O') 

3'“,,  1  Oet.  1915  9«  '  0  99  .  () 

1  ’  I  1  .9ug.  1958  100  OO  HM  00 

I  f  15  Aug.  19.53  67  00  73,00 

♦k'.,  15. Meh.  19.*:*  83,00  88  00 
5' (,  1  Aug.  1958  71  fO  LO  (10 


Monet  on 
Montreal 
•Ottawa 


.-0  I  or.  00  lo;;  'o  '(^uela 


102  00  105  00  , 

11.00  11.75 


*.'•  mnl  John  .  .  . . , 

t.  I  ambiTt  ... 

SvdiU'y 

'l^ree  Rivers 

v\  aneni'Vrr . 

Wrsirrount  .  . , 

Wlrd.'*or  . 

'Winnipeg .  .  .  .  , 

lar.a  and  New  5  rrk‘ 


.  3'  :  I  .lulv  19-‘2  !  ;i  00  9(i  .  (♦ 

.  1'  .:  1  .Ian*.  19.52  104  00  inv  (»o 

.  5'  .  I  Mav  1952  HU  oO  106  oo 

.  .5'^;  I  Meii.  19.51  98..-<)  tot  (Ml 

.  . .  y,  2. lulv  1951  102  OO  107  no 

.  5C  1  M.h.  1915  96  OO  101  Oo 

.  .  .  1'  ,.  I  .lulv  1919  10»;  .*0  110  ,  () 

.  y 1  June  i:».59  10  '  00  1 10  00 

.  1'  .  15  Apr  1971  98  00  103  00 

.  1  1' J  1  Mav  1967  8'’  .;o  (  .1  OO 

. 5*;.  1  \ug.  1914  102  00  10',  (M) 

.  \'  .  1  Nn\.  1958  ‘  7  00  102  00 

.  .'.'■n  15.1an.  1970  98  00  103  00 

.  1C  1  May  19.54  f  7,ro  102  50 

..  . .  ...  3’,  3M)ee.  1975  71  -^1  75.50 

1'v  1  Apr.  19(;i  101  OO  ]or  (m 

v-Payablo  Canada  and  l..unden. 


2*Payal)lc  Canada,  Ne  w  A’erk  and  Londeu. 

CORPORATION  BONDS 


Record  of  the  Curb  Markets 


,  I'"  ir.f  . 

I  ^■=•1  KooU’nav.  eom 
raster,,  Hairif-  .  . 
T'ast^rr,  F’-fuJ 

}  a-'\  \5a.r(ng  Machine 
Klretrolux  Corp  .  . 

T arnr  I  r(  f u  at.  P'od 

1  L  h  r  I  ^ 

Do..  “V 

.Louitabif  l.-fr  .  .  .  , 

1  arr  O'  I  a\er.-» 

I  anrv  I  n'm^rehopt 

!  loury  ILcel!  . 


Mof'arr)  K  ;t  i ,]  - 

Mor-t  '■eel  »  ot  f «  r  ► 

I  o  .  T»rf  f 

Montrf s’  1  H-  t  1 
7  o,.  .9-  K  ,  l<» 

,M  fu  t  real  I  osn 
^H'ti’real  Tebg'’af’b 
Mor-irral  Tran,wa_  s 
M  '•'orr  (  >)rf* 


M"jrl  ea(.«  Corp 
I  O  ,  f  r.'f 

.  a»  loi  at  Prpw  f  fii  i 
I  e..  pref 
!  ationsl  (-ro.-erF 
I  o..  pref 

•  rAt.  .'-tril  (  ar 

>  at.  )  r««r  Pipo  "A” 

>  ific.'4ra  !rr> 

>  of-anca  Min^s 

North  ^  tar  (  hi  . 

I  o  .  I’Trf  . 

( *gd  Ktour  . 

J  'r  .  P'-e^  .  ... 

('mt.  I  t  r  <  I  PfiMj.  .  . 

I ‘O  .  prrf  ,  .  . 

Orange  Crufb  .  .  . 

I  ’f», .  pr*-  f  .... 

tutaua  KUrtne  .  . 

(.»r (a w a  Ca T 
Ottawa  I  H  -  A  F  w  r 
J  'o  .  pre  I 

Page  Herpey  7  ut»r« 
T'antf-ppe  Culp 
Penmans  I  imited 
I  o..  pref 
Photo  Engravers 
Porto  Kuo  Power,  pref. 
J’ower  (Turp . 


* •  *  •  \luminium  LtrJ  . 

•.  ■  '  T*e..  prrf  .  . 

Bathurst ’’B  ’  . 

,  Reath  C(  ..  ’  .V'.  . . . , . . 

«.  Heatbarpois . 

l)o,NVw  . 

•,  .  Belding-Corlieelli 

IV.,  pr<  f  . 

»n  -n  B.  C.  Paekrr.s  ...... 

Bright  Co..  T.  . ' 

T  ‘O  ,  p-ef . 

f|  oo  ralcajy  I'ow,.r.  ,,rrf 
«i  AOK  ^  Dotn.  Sugar 

fan.  Hurt  HrP*..r.:.-s 
*  f’anada  Malt'rg 
'‘1  1*0  anada  i’ax ing.  prr  f 

V  Can.  Starrh, 

Iiu.,rrr.f*' 

‘  Car.  Industries  ‘  B 

$.5  00  r>o.,  prn 

(  an.  (*rD.  In‘.ee(rnen( 

^  ■’  .  Can.  Irt.  Invent.  Trust. 

•  -  oO  i 

-f)  ,  C  anadtATt  1  ight. 

■jjo  -0  t  ana-.’i'in  Marroni. 

■  Can.  Nor.  Lower,  prrf 
,  .  M  an.  P.  A  r.  Invest 
’"D  Du..nrff 

'Irt.  <'an.M.lYs 
rn.  Do.  urrf  , 

Can.  Wf  Mirgloi-M- 

,.o  *  Htelli  I  I. od  Prod 

<  ity  ( .a>  l.lrrtrie 
t  onp.  ard  (?.  (if.,  pref. 

*■  lauue  N$  nt) 

,  (  I <m .  .  »L’rn >1 

I-, '  ’  '  m.  Mcohol.  pref 


(’o'^sol.  F'ar'er  (  orp 
Con^<»I.  f’re  I.trJ 
•  0:’  ^  Par  er  Pe- .  {.rr  f 
1  u  V)  ^'rowT  I  om-  (  ’ll 
fy  r^  eltu*  K'  i’ting 
$ .  on  DijI)  Mrrraft 
C,;  no  Da'  id  ('t  Frerf  •* 

or,  l  and  I'rerr-  ■•p,  ".. 

-o  ,  f-cha  -  ibind  .\ir<raft 


I  ’om,  I  '  g-Mff  ring 
I  f 'om.  (  i  elotl 
I  om  '  oi  are 
1  o’ira<'ora  Paper  ‘ 

I  o,.  ‘•H  * 

Fa.cfern  i  aifiei .  pref, 
Kootera.v,  rref 
Farehild  .xir'-raft 
7- 1'  rt  .Mrersft  .  ,  . 


F>eirran’B  I  ’d..  prr  f 
IpI  Hiberret  (  i  lleriep 
TV  00  I 

■7nr  Honey  •  ew  nr w 
XOo  Humi'erpfore  :  i  ije 
f  lydro-F.lert  rie  ^  ( v 
In’  PairtB 
Do,,  pr'-f 

$1  OOb  Intert  ,ty  Panng 
$1  OOn  lMer«t:t’p  Royalty  ".\  '. 

1  angley  I  td.,  i  n  f 
.th  00  T  ake  M.  .lohp  P.  P 
l.ak«»  ^ulpl  ite  T’ulp 
Maritime  Tel  A-  3’el. 

I  o  .  pri  f  ... 

|p^  Melebers  . 

IV..  pref  . 

Meri’ury  Mills  . 

T  'o..  pr«  f  ... 

Montreal  I*?.  f’ew<T 
$o  00  Mont.  Ref  A*  ^  («  r.  \  .T. 
$  QO  I  P'**  I 

Mac!  aren  P.  A  P 
u^rr  MaeKenrie  Air  Srrvier. 
$4  00  Noordtiyn  Air 
$7  09  I  No’  a  Srotia  Light 

I  1  )o..  pref  .... 

$1  .'■i.  Dnt.  i  jlknit,  pr»  f  . 

%]  25  PatOM  Mfg  . 

92  96  ^  rto.,  pref  . 

$6  no  Power  Corp.  pr(  f 
$2  OOb  '  r'e-.2ndPrfr 
$7  OOb  Provincial  Tranaporl.  . 
$7  OOb  Quebec  Telcphutie 

Reliance  ( irain  ... 

I?d..  pref 

$2  00  Robert  MItehell  , 

$J  75  '  Robert  ^  impfen.  pf^/ 
Rogerr.-M a jrs’ ic  Radie. 
$110,  f’^angarro 

,t‘>  00  *  Bcifjgp 

Lo, •H” 

52  Of)  j  Sej  Can.  Power,  pref.  , 
$4  rjo  '  (and.  Clay  Prod 

!  Superleat  Petroleum 
30  T)o..\’.T. 

$1  00  ^hop 

$7  00  Tbayerv.  pref  . 

int.  ■  Do.,  coni 
$7  00  ’M'f'B-  M'U'es 
I  Do..prtf 
Int.  I  nited  Pud.  pref 
Ini.  I  Lruted  I'orl  .  , 

..’'ini  I’".. ‘'I!"  .  , 

$.5  00 

$5  00  '  Lmt.  .\mu<'einei>ts 

$3  00  *'"  ■  ” 

$6  00  I  I-  riled  Dinlillrrs  .  . 

In*.  ,  Walker’- iMf  Brewery 


1  02 

26'.  26' 


2  0  I  5() 

4  00  75e 


Reliance  Grain  G.rO  Pref  ... 

i  Robertson,  IM..,  Mfg  . 

i  Ruddy,  K.  L..  7.00  Pref  .... 

!  SeBl-o-''a'-  .... 

I  Sec's  Hold.  (’orp.  6''t  Pref. 

Bonus  ... 

’^tandard  Fuel  6'  .-''(  Pref . 

Mandard  Furl  Com  . 

Standard  Tube  Com  . 

Slanfield'a  l,t.<l  . 

Irt,  Sleriman  Bros.  Pref  . 

$7  00  Sul  I  on  Horsley  . 

Toronto  Carpet  Com  . 

.  .  .  .  '  1’oronto  Carped  Pref 

'  Trader?  Kin.  “.A”  6^,'  I’n^f 
$1  00  ,  Traders  Fin.  ”.5”  A  "B”  Inc. 

$100,  Rt.s  . 

$7  00  Traders  Fin.  “A”  A-  “B"  Com. 

30'»  '  I  nitrd  .Amusements  . 

$6  00  '  t  nit»  d  ( 'orps.  “  5*’  . 

$6  00  I  nited  Cfirps.  "R”  .  .  . 

$1  .50  I  I  nited  Farmors  ('o-op.  Ltd  .  . 
In’.  I  1  f»itpd  Ste(>l  “A”  Prtf.  .  . 

.$1  ."0  \’icerny  Mfg.  Prrf  . 

Water!f»f»  Mfg.  New  Com 
Wmitwerth  Radio  Pref 
20r  West  Can.  Il.v'dro  Panic.  I’ref. 
Int.  .  Western  Grain  O', •'^5'  Pref. 

6'“'  I  Bfinus 

$7  00  Woods  Mfg.  Ijtd.  Com  .  .  . 

.$7  00  5  ork  'I’raciing  Com 

.’.o  Trii**ts  I  <»Hn  iV  Inver.  .s(o<'k> 
,  .  British  ,4men(*an  .A?scr 
Arr.  Brit.  Mori.  A-  Trust  .  . 

$1  00  Canada  l.ifi-  Insurance 

Int.  Cent.  Can.  Lean  A  Saving?  . 

$7  00  Commercial  Fir.  Com 
.  ,  Confederation  Lif«’30',  P<J ,  . 

.  ,  .  t  'ont  inmital  1  iife  20'  i.  pd  .... 

i  Dom.  Can.  (Jen.  Ins  . 

;  Dom.  Fire  Ips  .  . 

I-!mnire  |  ife  pd  . 

let.  Lxcelsior  I  ife  38'",  pd  .... 

70c  tJreat  West  Life  . 

'  (fUaranly  O'rust  Can 
.  ,  .  j  Guelph  A'  Dnt.  Inv.  (Par  .$50i. 

I  Halifax  In.surance  . 

Int.  '  Huron  A-  F.rie  Fully  paid 

-lOc  'moerial  Life  . 

Indus).  Mort.  A-  'I'ruft  .... 

.  .  Lanihfon  Loan  A-  Inv  . 

...  I  Landed  Banking  A*  Loan  .  .  . 

.  .  I  ondon  A  Western  Trusts  .  .  . 

...  Maniifaeturers  Life  . 

.  MiiJland  T.onn  A:  ’^avings  ... 

I  Monareh  Life  20'*'  pd . 

:  ( (ntario  I  oan  Al  Del» . 

$*>  00l»  Premier  Tru«f  .  . 

Sovereign  Life  20'^,  pd . 

,  I  )■  terling  Tru.s* 

^'(jri  Life  .Assurance  .  . 

To’-onlo  (ieneral  Insurance 
T'’Us(s  A-  ('Guarantee  New  .  , 

Waterloo  Trusts  A  ^  avingn. 

$1  2fl  .  \\’  :  te»'n  .A«sce.  Cfim  .  . 

Wi  ^;U;rll  Life  10\  pd  . 


1 06  00  1 1 0 . 00  I  ^ .  'P.  and  5.  1  9.55 

15  00  16  00  Telephone  5,  19.57  .  .  . 

8,00  !’  2;*  ;  Bril  Telephon*'  5,  19.50 

102  00  106  00  B.  ('.  Telephone  1*  1961 

10-5  00  107  00  '  Calgary  I'owrr  .5,  I960 

2,00  3  on  ( 'algarv  power  5,  1964 

\  25  6  00  ('  js;  Power  5.  1953  _ 

60  (10  64  00  I  |).  c.  and  L.  O'V.  194.5  .  . 

103  00  Gatineau  TN>wcr3*|,  “.A”. 

22  00  25  00  !  jif,  ^  ..B” 

"■»  I  *'0  I  Do-!  .5.  1949.Lx/Wts 

'  Int.  llydro-Ec.  1944  . 

19  00  LI  00  Ipi  i’ower  6,  19.55  . 

60  00  63  00  Ip,  Power  6,  1957  _ 

100  90  !  Ip,,  6'.:,  1957  .  .. 

6  00  19.00  [  ^l,.|  j^ren  4.  1969 

100  00  -Ml  Mar.  T.  and  T.  4.  1967 
56  00  59  00  ^1  Bower  o'  ..  1957 

60  .80  M.  Tram.  5,  1941  . 

39  00  41.00  M.Trarn.  5.  195.5  . 

63  00  >.»  0  M.  Tram.  1'  :.  1955 

87-00  91  00  Nlld.  and  P.  4' 19:6  ., 

.  «  NOd.  and  P.  h.  19.*6 

n  nn  !  N-^  B-  a»d  B-  L  19.57  .  .  . 

8  7-*  10  00  j  ottawji  Power  4.  19.57  .  .  . 

.’5*1*,?  .n  I  Ottawa  V.I’.  4.  196W . 

-i  2  ;  Ottawa  V.P.  .5,  1959  . 

-1 7-  ;;  q'K'. iw, .1. 

“  ..u  '-).  I  baeu'-nuv  I'owfr  1'  -  ,  IIrt.fi 

I  Shawii'ica"  t ' . .  I  fl!" 

I  .'.il  ”1’  «  ;  f-bawinican  -1.  Il'fil 

]  iJJ  ’  I  nitofl  Sf-.-urilb-a  I!'.'i2 
I  .1  i‘>  .(1  'Vinnip.'C  V..  "A  ”  |  infi.'i 

"  I  Do.,  ••U”  . 

1  .'.K  fi  00  I  |iii|ii>lrial 

5'’n  K  '0  '  Ahitibi  I!>s:l . 

‘  ,  Abilibi  .A.  I!).-:! 

nt\  on  '  Alberta  Pac.  G.  6,  1946 

i«>“  no  13^  00  '  Algoma  Steel  5.  1948 
JSri  00  120  00  Kraml.  JIrndrr'.nnfi,  1018 


i;i7  00  11'.:  00 

.’0  ;m  00 
1  10  00  120  00 

136  00  112  00 

,Ao  fi-.'iOl 
70  00  .  ' 

‘200  00  210  Oy  : 

102  00  101  Oy 

r,i..A0  .M  Oy 


Miinb'ii'al  Itoiids 

City  Ilf  A\  inrtf  or  I '  j'",  . 
City  of  Wintifor  'J";  .197^ 
City  of  Wintitor  O'  C  i . 
City  of  Winofor  1'', ,  1'.I7.'> 
'ryvn  of  Uivorriinr 
'i'owuahiit  of  Kaat  A  ork.^ 
'i'ownsbip  of  yautiwioh  Kaat 


2' 0  00  .800, 0|l  Township  of  ycarborouRh 

2.".0t)  OO.On  Townpbip  of  A'oi'k 
Ol  .'.o  I?;;  {Jo  ,  x-Payablo  1  .S.  anrt  Can 


9.'.'  .  98'.- 

flfi'-:  99'... 

hunrls.  o-f’ayablr 


:  C.  ( 'rment  1  ’  5,  1 95 1 
!  Can.  P.  A  P.  liiv.  19.58 
'  C.  Inter.  Paper  6.  1919 

(’an.  Loeo  6.  i;».*3 . 

'  M  ’.  \  i<  kers  6,  H  47  _ 

I  ('.  P.  5'...,  1961  e\s  _ 

;  D.  S.  and  C.  I9.'i6 
I  D.  Tar  4'.;.  1951 
Donnacona  Paper  l'--,  1956 
fJastern  Dairies  h,  H(49 
;  Famous  Players  !'•  ,  1951 
,,  :  ^’ede^al  Grain  (>,  19(»9 
'  ;  For.  P.  P.  Sec.  (>.  1 9(i9 
1  Fraser  Co.  (>,  19.«0 
I  G.  L.  Paper  5,  H».».5  .  . 

,  IriL  C.  Baks.  5.  1948  ^  . 

L.  St.  P.  .5’  ..  1961  _ 

'  Lake  St.  .1.  5.  I!(6I  . 

I  Manle  -I*-'.  1919  . 

^  McCrdl  4*,.  ISrt  . 

Merp*>v  P.  5,  19. *7  ....... 

•  ,  Mersev  P.  6.  19  19  . 

‘  M.  and  D.  P.  1947  . 

Mont.  D.  D.  6.  1948 
I  N.S.  and  C.  3'  1968  .  , 

I  Price  Bros.  5,  1957 . 

,  Price  Bros.  4.  19.57 
Kestigom  he  6.  1948 
I  R(dlanfl  Paper  4'  •,  19.51 
i  Smith  II.  C  .  H'lil 
:  I  Lniled  .■5m’iscment  .5.  19*6 
Fnited  (iraln  G.  5,  IIMS 
]  I  nited  Grain  (L  1919 
Western  (Jrain  6,  1949  .  .  .  . 

Krat  Kstafo 

'  Alex.  Bldg.  6,  19 17  .  . 

I  \cadia  .A|  .  1,  19.59 
:  Montreal  Apr.  1st  4,  19C4. 

I  Quebei*  Apr.  .5,  19.50 
;  ^he^broeke  St.  3'  I  -  H,. *2 
■ '<r.  C.  3-3' s-1.  1967 
'  Wilder  6.  19.53 
*  \N  ind.  II.  1'  1953  . 


f  Coronation 
La«'tcrrvt 
'  FoothiM.«»  .  . 
Freehtfld 
Leth  P 
j  Mar-Jon  . 

I  Mafiimn  , 

;  Roxalite  .  . 

'  Sout  hwest .  . 

i  Sundance 


ev  %  C.s’.  Funds  oniv.’  F  Traded  without  interest.  ; 

Vn  nO  c-Convertible  into  slock,  a-isaue  carries  arears  , 


30  00  2o  c-Converti 

“ii  00  2y 

:i:i  00  86  O'* 

lOfi  liO  I  Of  oO 

62  00  fifi  o" 

It  27  '1  OO  Depni 

r,7  00  6  '  '^'J  ’ 

200  00  3‘20.00 
=.9".  .1.1'*  .  .  . 


Calgary  Oils 

Kcr'irt'  il  l.y  Jan""'.  Kii'ba'’(.’8on  i  Sons 
(t^uiift’ri  io  ccott:! 


.  j  Int.— lulcriiu  dividend.  ‘I.atiit  Hid.  (bj  I’lus  Lonus.  (Arr.)  a  c  of  arrearj. 


Supplementary  Bonds 

-  .  :  uppljed  by  Fla  if»n.  Cherry  A.  Co.,  Toronto. 

.5?  at  I  fiii'uary  18,  1911 

I  MNcrllani oits  4  orl  o^*lColl 
j  IHMt.x  iV  KcalCv  Rond^  Bid  Ask. 

j  .\eao’ia  Sugar  (C  .  19.'  1.  .  98  101 

.Mgonia  (  eiit.  il  B.  Rv.  , 

l!59‘Fi  6*1  7'* 

Balfour  Buib  ii  gt/,.  L  13  (Fi.  3.)  ;18 

BC.  Powe  r  1 ',  C  ,  1’..60  19  H  2 

990  vB  p  Ip  6C  ,  i:  0  J-H 

l»’C  >aH  (’.  Pi.lp  7' ;  .  19M).  107 

113,  Burri«  A  ( 'o.  .  ' ,  ,  1 9.' 8  5.5 '  j  ;  7 ' 

(  an.  riocirie  4  1*65.  .14  (7 

.*  r r.  (  olo-  lal  ’r i  mr  I  Ips  ♦i*'r  ,  1 9.‘  1. .  t’  1  ‘  j  *  6 ' 

I  orn il.  ion  (  1  al  4  ■  ,  1 9.“2  H) I  1 0 1 

1  (om.  ol  (i;  h  I  m  e;  (  ments  V , , 

79-  ij,:2  93  f6 

(')*’■  tornie'on  uua. »  1  ,  1 9.»9  .  .  5H',i  61' 

I  omi*  if»n  W»)f>IIer'' 6*^ ,  J9.53  9t»  98 

xDrvf.i'M  PafH  r  ,1:4'.  lOO'j  103' 

I  luffet  in  Pa\ i  g  .  *'f  ,  19.55  (  Fi. .  51 ‘j  [4' 

(dill  Brp'jg  .‘C  .  19.  p  ox  slk..  77 
'  (leneral  Bro  l<  Hotel  3','.  1951  26'  i  29' 

General  .  tefl  \S  a*.  K  C  ';.19.'2  V6‘j  98' 

;  GiM.frcy  Fr;,'(A  F  .  .  1 9 : 2.  W.^  .  TO'..  ."4' 

(.real  I  alra  Fowl  r  4' c  .19:6  *8''  lOD 

,  (Haul  f  ai.en  Pew.  r  ./j  ,  19:7.  95  VH 

*;■•(  a(  W. .  t  r-  C  .dl  IS  ion'  j 

>90  oCi,-,  ,  y  I  oueii-y  :  '  "•,.1*49.  .  tio  6H 

J  00  Lyi  ?.  In  1  in  e  A  .'labaaline 

'  •  C' .  18  . '6  ‘'8 

Hem.  P.v-P  **0.  (  .>ke  1955.  102  104 

00  Ham.  Bv-Profi.  6C  .  19  6  lOO  1(  2 

00  l|.j„i.  Cotton  1  ‘  C  r  .  19.  0.  100  103 

09  rdtMiUf  t.  Accept,  i',,19-2  ..  >^4  86 

19«'  ,  xf,,.  fst.  Bond  A- Share  ,  15  17  :0  .'2 

King  I  II. w  arii  llolel  T*",' ,I1'44  F)  5  (H*. 

Kingston  l'3e\ ator  6' r  ,  Ho'O.  .  105  107 

^  I  egan  i'y.  .  H<6I  F6  89 

I  Loro  To  I  on  .  1H  .2 

6'  Lower  >1.  I,  awrence  Power  .  , 

*,  8  lot 

09  Ma'  i*ol»a  •  ugar  .  15  (JO,  .  5  7  !!5i 

Msri'im*-  ’’le**.  I'-'  .  19.(>  5*8'; 

'  Mar-e;  Harri  I','  .  195  4  5  0  |2 

*99'  55  •Conr  i.  P’s  T.td.  I'l.  19.  2  -.  '-6':  5-8'  , 

.  -  5t.  (  ormi-  I.V  lAo.  1  *■;.  19.'2  103 

‘"♦n  M.  icury  Mills  :  ' .  I*i..?' .  5*1  5  3 

9011  ,,51  fi  Pa-»rT  New  v.ljen  is».)  7  1  '/(» 

Mf.jrM  V» 

5rr.  M,.„  p.,  ,  ic.pi  ,  j  .  f,  iO 

'  '  *ario  Rt  i'f  ir»g  'V,  .  1913,  ,  .  9.!)  ;// 

P>o  i  I.  iai  Pa-  rr  5'-  C'.  H  IV.,  lO'.'  ; 

;  Reliauce  e.rai  >  C  N  .  19-2  05  :  ; 

Rueov.  )•:.  L.  6  .  '■;,  15*44  101 

I  St.  Mauri'-*-  1  -  .  15  70  Hoc lo-j' 

'  cM  awir  igan  3'  .  I9pj  .  ..  100'  *  102'-’ 

I  ilverw«;o‘'F  6**;  .  t5'(i6  93'  •  *6'.; 

I  V  iinin  on  s  Lt<4.  i'j',.  1951  05*'j  1(12- 

I  I  terling  (  oa!  S'*;.,  1915  5'7  lou 

!  Stou  A  ^ho  /  3^  .  1917  ,  60  63 

1  I  iter’  ("orp.  ,  pi;  3  I  F*  5  0  ^  93', 

1  *  I  iteo  'Pow-UR  I'drM*.  ,  19.58  95 

;  West  Ca>.,  Ilydloir;,  If.MI  101  1(11 

I  \\  ind, or  l-;s,sr-.K  K-.  l-Rkf-shore  fi**;, 

rj.vj  iK) . .  2S'j  ;ii,'i. 


:2  -'ii’  !  'dmiral 

10;i  .'if  i  i"'*.  I’a,'.  C 

Of)  !  .■\nacon(  a 
,  f  50  !  Ang.  (^in 
c-  Brit.  !  ’om 
ICown 
■  ( ‘almon’ 
i  ( ’oinm'rd 
f’ommoil 
Com.  Pete 
onto.  (  Dalhnu'ie 
:  I  H\jr-?  P 
Ext.  Roy 
Firetioru 

AaL  i  Foundation 
(Jb-be  Roy 
101  (irea^rC 

MighSar 
Home 

IMrD.  ;  eK 
If  2  M,.r,-„rv 

•■b  i.MiltCiiy 
'"T,  '  Mnt.el 

'  -  Mon  Roy 

•  \  Nat  pet 

B'l  '  Phiilii's  P 
:  Prairie  U 
•,V,  Red  Crest 

J’q  •  i  Ru'i  field 

•'8  ’  Roy  Con  , 

•03  .  ,  Royalite 

•  ;  M.are  R 

;  SfM  o’ler 
25||-  Spy  lIlM 

98  •  un?et  (> 

'  Tbrer.  ri 
">1 '  ;  Turrrr  V 

fb  I  .  pit  Oils 
\  tjb«n  . 

OH  !  \  „lc  Brn 
1  Weal  ,ank 
•^8  I  ^  ork 

i  InlKfcd 

u.r.  \  Cal  A  Ld 


Markel 


'•  Investment  Trusts 

'  (’ornpiied  by  .\.  M.  Ki'ider  A  (’o. 

'  i'rid 

Can.  Am«Ticar 'I’rust .  2’i 

I  Can.  Intcri'ational  'Prust  ....  4  ; 

I  ('ommonwealth  ltd.  (’orp . 

i  •DR. 'Prust  Shares  *‘("' .  5V05 


;  IMsIrihiHors  (>r(Mip  Iihn 

I  Ncr.  Aim-r.  'Priist  Shares  1953. 

Do..  1955  . 

I  to.,  H>5(i  . . 

I  Do..  H».'-8  . 

CumuIatiNC  Trust  Share? . 

Ainoricaii  DrpusHor  Corp. 
•New  Corn.  'Pruf  t  Lliarcs  .\cc 

•  1  to.,  1  )i.stnl» 

j  ’Old  C(»rperatr  'I'rusl  Sliares 

Calvtii  lIullu’  K  l?Mics 

(’anadian  Invest  lueid  l  und 

‘Bullo<  k  Fund  . 

•|  d\  ioend  :•  hart*? 

•(  .S.  Klee.  Light  A-  Pw-r. 

•  lh>..  "B  * 

•  I )(».,  Vfding 

*Nal  ion  \l  i<ie  ."ecuril  lerf  ‘’R”.  .  . 

•  1*0..  \oliiig  . 

•t  .S.  funu?. 


swim:  in  s.\sk. 

Ix(’j;iiia.  —  iMcroitso  iif  ::2I.0(h» 
.swino  in  SaskaU’licwan  Iasi,  yf*;ir 
n\'('i'  and  nl’  nearly  rHHI.R'Ml 

over  5vas  noU^il  at  llio  r('('('nt 

annual  nu'ctin.i;  <tl’  llio  Saskatclin* 
wan  Swino  DrtMMloPb’  .Assopialion  in 
llio  a’ldross  of  llio  soorolary.  J.  C. 
Kolj('PtS(jn.  ‘"riiis  wan  Itpouclil 
altont.”  Ih;  said,  “By  iinpPOvcd  oi’op 
oondilions  and  t!io  no(*ossily  of  .-n]t- 
plyin.i;  oxlra  (luantilios  of  Bacon  and 
pork  products  to  Upituiii.” 


/I  vertices  and  V^olume 


MU.MRL.XL  blOCf;  L.\C1  lANC.L 

\K’rrbicb<Jtiy,  I  ebruory  19  .  .  . 


;  lORuNIO  ii  I  Ol  K  LXLliANGL  — 
M'cdncsd.j  V,  1  cbiu-irv  19  ,  . 

Week  0-0  . 

Ac.i,  .ISO . 

NLW  AUiU;  blOlK  LMHXNGL- 

At'rHnesdfiy.  lrbiu«iry*I9 

Month  ogu . 

A  ror  uso  . . 


Indu.st  ri.ilik  U  till  ties  Coiobmcd 


'»()  .»  I 
■»7.7  I 
m:  ')i 


Golds*  Bdbr  .^lctaU  We.sl.  Oila 


idj  LTdiliea  l-umtimcf] 


Monliej)  Stock  L.xcli.iiige . 
luronto  Slock  Lxcli.inse.  . 
New  A'otk  block  Lxebans^^ 


I  rbi  u.ii  y  I  9 

lU3.'»b" 

I. 230.000 

J, l  JU.OUO 


a  17,5  )5.2  4  3,7 

a  18. '»  3')  I  sn.i 

-MIARL  N  ULDMJ.- 

Picx  ioua  I  ot  to  d’ite  — 

Wrrk  H)41  19  40 

'O.lOtt  500  7.058.881 

Hao.ono  10.400.00(3  17,200.000 

1 ,730.000  19.714.000  2  4.004.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

KIRKL4ND  LAKE  Over-TIw-Counter  Mines 
GOLD  CUTS  INTO - - 

AQUARIUS  PORCUPINE  MINES  I  I«I..*  J  lUI* 

|||/l|w  H  I\P  ADP  completed  test  drilling  to  locate  WlllWieO  mlllCS 

H||,H  IvKAIIh  IIKr  suitable  shaft  site,  and  with  this  iBy  Draper  Dobie  &  Co..  ToronI 
Uliril/li  villi  now  defined,  actual  shaft  sinkinj;  , 

- —  to  500  feet  is  expected  to  start  by  Anmsticr  ,  o7  os  |  M^riher  04' . 

«4  11  r  1?  March  1  on  a  contract  basis.  Amoocur. ,  .02  i  N»i  m»i  sh  ' 

Mecbog  Hears  of  Favourable  ^he  test  drilling  was  important  Athona  .  03  osu  Nciu.  ss 

Prooreaa  _  “Unreasonable”  determining  that  the  ma,\imum  Ncwliibigo  W', 

rrogrw—  umwsonaoie  overburden  is  110  feet  from  surface  00  os*  '  '0 

Taxabon  Flayed  to  rock  ledge.  This  is  less  than  Area  0.3  034 1  Nonin  04 


AQUARIUS  PORCUPINE  MINES 

[/^n  1  I\P  AnP  I'iAS  completed  test  drilling  to  locate 

I.kAIIH  lllil*  a  suitable  shaft  site,  and  with  this  iBy  i 
vllrtl/li  villi  now  defined,  actual  shaft  sinkinj; 

_ _  to  500  feet  is  expected  to  start  by  Armisticr. . 

c  c  _ _ ki...  March  1  on  a  contract  basis.  Arnoocur. , 

ears  or  ravouraoie  -pjig  drilling  was  important  Athona  . 

—  “Unreasonable”  determining  that  the  maximum 

.  overburden  is  110  feet  from  surface  Am."  Kirk 

kbon  Flayed  to  rock  ledge.  This  is  less  than  Are. 

previously  anticipated  and  a  factor  ,  • 

_  in  speeding  up  the  Aquarius  pro- 

EXPANSION  INDICATED  eram  which  is  financed  by  new  U.S.  Biim.e 

a  money  hitherto  not  being  represent-  Bonnai.  . 

- -  cd  in  Canada's  raining  ambitions.  Bwt 

lau  The  Financial  Timf a  The  shaft  Will  be  SUnk  600  feet,  f  »k'er  Bous 

Development  results  at  with  3,000  feet  of  development,  and  famKnd' 


Unluted  Mines 

By  Draper  Dobie  ir  Co.,  Toronto) 

BiJ  As'i.  I  3too8hla  01  02 

Her  ,  07  08  i  Mocher.  04'  .  05,' 

suf-  .  .02  i  Nat.  Mai  .  ,3i)  ,34 

»  .  03  .  03’ j  ;  Nc(ni«.  «3 

.10  .21  \cw  Itibago  OOf  .,  ,01 


CENTRAL  CADILLAC  JASON  USTED  ON 
SHAFT  N^  READY  TORONTO  BOARDj 

Second  Shaft  to  Be  Deepened  |  Reserves  Estinnated  Over  | 
to  Open  Up  New  Level  —  150,000  Tons  Grading  About 

Good  Drill  Results  $17.60  a  Ton 


MllSim  MARKET  RECORD 


Iransactions  on  TORONTO  STOCK  E\CIIA.>Cb 


Toronto  Bureau  The  Financial  Tinifa  The  shaft  Will  be  SUnk  600 
Toronto  —  Development  results  at  with  3.000  feet  of  development 
Kirkland  Lake  Gold  Mining  Co.  underground  drilling  to  follow 

siuce  the  first  of  the  year  have  been  . 

lavorable,  with  ore  intersectione  car-  qo  ^  ..  i 

lying  high-grade  having  been  so-  Dll&rC  L/ptlOnS  AIlCl 

rurod  on  tbe  4900  and  6400-foot  le-  1  Inalaarwrif inwe 

3  61.8.  shareholders  were  informed  at  vilUCgwrimufa 

I  he  annual  meeting.  The  croescut  on  ■  '  '  •  '  ' 

the  4.9(M)-foot  level  has  reached  the  DUQUESNE  MINING  CO.  ad 


cured  on  the  4900  und  o400*iOOt  le-  l  I  yi  g#  Dompse.v..  .00^3  OUj  Pore.  c. 

'el.8.  shareholders  were  informed  at  vsiMCS  wiimiijo  KaatwH  .  .22  .2*  I  Pore, uv 

the  annual  meeting.  The  croescut  on  -  BSwr**  qXc'a 

the  4.0(M)-foot  level  has  reached  the  DUQUESNE  MINING  CO.  advises  DubuiMun.  .17  |  llahn  ui 

ore  Indicated  in  diamond  drilling  in  that  payment  has  been  received  lor  ^j'"«  «*  “a  j 

the  area  between  the  main  and  No.  60,000  shares,  part  of  the  March  20  gwS.  oo' •  ot'i  lUymonJ 

t)  breaks  at  the  western  end  of  the  instalment,  comprising  option  on  Hiawatha..  .04  '  .06  1  Routhier 

iToprrty  and  a  one  foot  section  in  SllibP.*  S*  ^ 

!i  .  ,4  J  AAs  •  iwi  with  (ieorge  H.  Johnson  datod  Oc-  HufhPtm.  .Oi  oa  i  Senorc  , 

the  cro.sscut  returned  p4  m  gold  21,  1940.  Issued  capital  is  Hu'oh-.bk  .ut  .014 ;  shenango 

r  2.729.812  shares,  leaving  2,270,-  {$*3  •  mU 

$100  per  ton.  The  face  Is  said  to  be  jgg  shares  in  the  treasury.  K«wagama  01  '  oi?.,  Sineitcr. 

ill  good  grade  ore.  On  the  6,400  foot  -  Kirk.  oa'r.  01  02  s.  Kcora 

level  a  drive  is  proceeding  westward  EERNLAND  GOLD  MINES  —  IS  Springer, 

along  the  main  break  and  has  1800  The  option  on  100,000  shares  at  4  I'  jilwa'n*  K}  -  .M.',  j  scplerre 

It.  to  go  to  reach  the  west  bound-  cents  a  share  held  by  Federal  Trad-  Urdego.  .  oo'a  .014  ^  Thomp.  c, 

ary.  Values  ranging  up  to  $100  per  lug  &  Agency  Ltd  has  not  yet ^  i-ery^  D  ^^8  |Tbomp.  ., 

ion  have  already  been  secured  from  ®^®'^cisea,  it  is  leanieo  o^^^  Mcivinnc,  .o«'^  ou**  ;  Tonnwam 

this  ivork  The  drive  is  designed  to  option  was  to  have  been  taken  Mei,eii,„ . 07  virifa 

up  on  January  29  but  the  company  MoMarm^i  40  42  iVe.tR.b 

oDtain  information  on  AAhich  plans  g^yg  {j.,e  optionee  16  days  grace  McVitticK  .00)  i  .()i,'4  Walker  P 

can  hr,  laid  to  sink  an  internal  shaft  ^hich  expired  at  the  close  of  busi-  ?!**“''’  1?  neataooc 

in  the  \ve.slern  section  ot  the  prop-  ness  February  13.  If  not  exercised  Ji™Vet  R  io  li  Wwo** 

city.  Such  a  shaft,  it  was  stated,  the  option  agreement  wMIl  be  ter-  .Martin B  .w  .04  Yama 

would  be  collared  at  the  4,400-ft.  le-  minated  for  default.  Maiarhewan  .03  .05  Young  Da 

vcl  and  would  be  sunk  to  a  depth  - - -  Moffaitii.  03',  .04' r 

"f  3.400  ft.  FERNLAND  GOLD  MINES  ad-  - — - 
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the  property  of  Central.  t'adilUac  have  been  approved  for  li&ting  on  Arniliald  .  .  . 
’.Mines  Limited  has  been  conipbi*  1  Toronto  Stock  Exchange  and  were  AaM^  .  .  .  . 

Sand  it  is  expected  that  a  new  yh.3f,  ! 

,  u  •  ••  -.1.:.,  r  ruary  19,  1941.  Ticker  abbreviation  Bwrktiald  .  . 

I  will  be  m  operation  withm  a  few  j  number  167.  b".  M.t.ia  . 

i  weeks.  Immediately  thereafter  ^ink-  j  ^y^^orlzed 

j  tag  to  open  a  new.  the  fifth  IpvcI.  1 3  opo  gharcs  of  |l  par,  of  which  Bidgood  Kirkiund 
I  will  be  commenced,  according  ti>  wero  issued  for  propertlea,  Big  Missouri  .  . 

report  issued  by  Gerald  A  Me  oOO.’oOO  for  power  site  and  2,199,005  goblo . 


•  t  ftUlU  lUI  VCfcOU,  DrOUIafl  .  .  ,  .  , 

At  the  new'  No.  3  shaft  the  bead- 1  $343,955,  making  a  total  Issued  cap-  Buffalo  Ankeriie  . 
frame  has  been  erected  and  an  elcc- 1  ual  of  2,999,905  shares.  Buffalo  Canadian 

trie  hoist  installed.  A  power  H^ac  to!  property  is  located  about  100  c.rrbor. 
the  new  hoist  has  been  finished  ;uid  I  north  of  Sioux  Lookout,  north-  Central  Paincia  . 

|o  the  new  .htUt.  Wbeh  .No,  3  »h.H  '  ;  ; 

fog  »dT™.uog%s; '« rs/"™  “Lm 

g,.  be  etfocw  « Sic.  r;  kr;,/r':-': .- 


I  operators  and  to  the  end  of  January 


041 J  .054  !  countered  ore  conditions  and  en- 
00*4  oi'g  i  couraging  values  to  the  weat  of  the 
.,.j  i  present  workings  on  the  fourth 

04  .64*4  level.  These  latter  intersections  are 


averaging  $16.17  per  ton.  Kahlnb? 

As  of  last  September,  ore  reserves  federal 
consisted  of  78,788  tons  of  proven  Ferniand 


I  between  the  Cadillac  sheer  and  the  oce  averaging  $18.90  p 
j  south  band  of  iron  formation.  151, <88  tons  of  unprovc 


Tonawantia  00' 4 

Virifa . 

WentR.L. .  OH 


Maf^chewao  .0!J 
Moffaftll.  .03' J 


J.  H.  Evans,  resident  engineer, 
reports  that  recent  work  in  411 A 
aud  402E  Btopea  shows  that  a  large 
tonna,ge  of  medium  grade  ore  may 
be  expected  in  connection  with  the 
intensive  folding  enoountered  west 
of  the  winze  on  the  fourth  level. 


of  151,788  tons. 


"f  3.400  ft.  FERNLAND  GOLD  MINES  ad- 

I'he  rioli  oi*e-bearincr  veins  which  Yises  that  the  default  in  the  Jaiiu- 
v»a.,a  ^  ary  28th  option  instalment  under 

.  xtend  westward  from  the  intrusive  ^g'eement  with  Federal  Trading 
ma.Ns  of  porphj’ry  into  the  adjoin-  Agency  Co.  dated  Dec.  17, 

ing  rocks,  south  of  the  main  break,  4940  i,as  not  been  remedied  and 
liavc  become  an  important  feature  of  the  balance  of  the  agreenieut  iiat 
I  he  mine  and  may  increase  in  im-  terminated. 

I'ortancc  with  further  development,  - _ 

I.  B.  Tyrrell,  president,  stated.  Two  G  R  U  L  L  WIHKSNE  GOLD 
faults  cut  across  the  west  portion  MINES  reports  that  author  ty  has 
of  the  mine,  the  main  fault  or  break  ^een  given  ^to^Ye  eas®  238,965 


PANTEPEC  OIL'S 
PROGRESS  REPORT 


G  R  U  L  L  WIHKSNE  G  O  I*  D  _  „„„  „  .  „  tion, 

MINES  reports  that  authority  has  Dnlling  Will  Begin  Soon  on  New  jo^s- 
been  given  to  release  238,965  I I.  leve’ 

abat*/,c  frnni  gicrimu'  rt  rtf  a  hirtpk  l,40Cmi0nS  Ul  IVODle 


lie  I  ...ic-,  u.u  um.n  gau.t  o.  ui.urt  CSCroW,  part  Of  a  blOCk  I-WC-UWIW  in  IXODie 

which  is  geneTally  known,  and  the  323,300  shares  placed  In  escrow  Field 

.No.  0  fault  which  lies  to  the  south  gyHject  to  release  on  authority  _  _ 

hut  diverges  downward  and  east-  of  the  Superintendent  of  Brokers  01  January  was  unusually  high  on  ac-  furnace  and'  smelUng  plant  from  the  i  Le£ei  Or'o  '.'.'  iiooo 

ward,  but  its  extensions  in  these  British  Columbia.  This  leaves  84,-  _  I  ®7®*’®‘'.  .p®'  ®\^*"®*“®‘®’  count  of  some  arsenical  ore  which  Mace  Co.  of  Denver  Colorado,  for  . .  7.050 

ilircctions  have  not  been  determined.  346  shares  In  escrow  aud  these  CA  In  a  bulletin  to  shareho^^^^^^^  ,,^3  encountered.  some  mon  hs  treatment  of  the  arsenical  coW  ^ . 

Hic  apex  of  the  vein  bearing  cone  shares  are  expected  to  be  released  over  the  signature  of  W.  F.  Buck-  previously  similar  troiihlrt  rtrtT  iratM  at  ihe  mine  It  is  renorted  vJ  i  !i  /  \ 'i  il'lil 

between  the  two  faults  has  not  been  In  the  near  future,  officials  advise,  ley,  president,  states:  "Roble  No.  3,  experienced,  and  it  is  believed  that  that  this  unit  will  be  installed  and  Madlen  Red  Like.'  is.’isi 
definitely  determined.  Veins  have  gTRAW  LAKE  BEACH  GOLD  ‘°f,®‘®^  three-quarters  of  a  the  tailingis  loss  will  be  considera-  in  operation  by  April  or  May.  at  a  M.iari.c  Gold  .  ..  26.225 

been  penetrated  on  the  46th  and  m  1  MSS^J^pom’^that® 2 8  00*0  s^hart?^  »>■>;  '•«'®®®<'  f®--  1“®  current  period  small  capital  outlay.  Concentrates  •.  •.  ;  ;  '•:®® 


to  ramount  not  to  exceed  $«  ll:!ie7"  .'  I 

rig'ur^  Sr’Ski'.;;;- 

lion  production,  $27,423:  tons  mil;.  •^®'®™‘’®''  ^938. 

ed.  4,588:  heads,  $6.51.  ^  jllck^ww  ' 

Ore  milled  last  month  was  drawn  Cochenour  Willans  lo  Obtain  Jacola  Minen 
from  all  four  levels.  The  dktribu- '  ki  c  p  •  »  Jeilicoe  . 

tion,  according  to  levele  was  a.s  fol- ’  INCW  dmalting  £,quipmant  J.  M  . 

lows:  First  level,  678  tons;  seccond  - -  KiVkiand  'hw 

level,  1,195  tons;  third  level.  866  Toronto  Bureau ThaFinsneial  Timtt  Kirkland  Lai 

tons,  and  fourth  level.  2.738  tons.  Trvrontn-Coe.henrvn.r  Willans  Gold  f-"*"  •. 


Toronto  Bureau  Tht  Financial  Timas 

Toronto— Cochenour  Willans  Gold 


levels,  in  the  former  l^evel  over  few  clays  ago.  We  are  Gii,esrthe  a;sen,-cal  con'd 1  ^t^m  th7' Coch“en;ur 


operate  in  Establishing  Com¬ 
mon  Standards 


three  sands  in  tbe  9,450  to  9,63 
I  ft.  interval — a  total  of  over  2,20 
bbis.  a  day  from  these  two  levels. 


.1  width  of  several  hundred  feet  6c  a  share,  under  arrangements  Pleased  to  report  that  the  tested  gist. 

Noutli  of  the  main  fault,  and  possi-  w^hereby  employees  were  permitted  dally  production  of  this  well, 

liilitlc.s  arc  great  for  still  lower  le-  to  take  part  of  their  remuneration  through  a  ^i-inch  choke.  Is  1,291 

vcls.  he  said.  In  stock.  Issued  capital  is  3,603,645  bbls.  of  42°  gravity  oil  from  the 

The  mill  is  now  handling  more  shares,  leaving  896,365  shares  in  9,627  to  9,650  ft.  level,  and  936 

ihan  100  tons  of  ore  a  day  with  ease,  the  treasury.  Hbls.  of  the  same  gravity  oil  from  j 

.111(1  the  hoist  and  skip  equipment  three  sands  In  the  9,460  to  9,630  j  ™c)n 

have  a  maximum  capacity  of  more  |IM||7An|U|  Dill  CC  *"^®vval — a  total  of  over  2,200  js  Hi 

Ihan  twice  that  amount.  Dr.  Tyr-  MlnJI*llll  |W|  Kill  P  A  bbls.  a  day  from  these  two  levels.  1  it  si 

roll  .stated,  adding  that  the  mine  con-  "These  are  lower  sands  than  have  !  com 

i.iins  the  ore  to  supply  it.  All  DAl/AI  TirP  Produced  oil  In  cither  of  the  other  I  drill 

ITe.sidcnl  Tyrrell  in  his  statement  ll||  KIIYAI  l|l*\  tw'o  Roble  w’ells.  The  shallow'er  dept 

went  to  some  length  in  sounding  a  IlViniilAWI/  gands  are  equivalent  to  the  sands  i  McK 

warning  that  niine.s  and  sharehold-  -  found  at  the  bottom  of  wells  Nos.  i  hanj 

(  I  S  must  reach  a  limit  in  the  amount  Provincial  GovemmenU  to  Co-  I  ‘‘"‘t  2,  w’hlch  were  not  tested  in  I  hole 

of  luxation  in  many  forms  which  .  ..  , .  _  No.  1  and  were  inadequately  tested  !  poin 

I  hey  are  a.sked  to  pay.  Dr.  Tyrrell  operate  in  liatablislung  i..om-  jsJq^  2.  It  is  reasonable  to  expect  1  Icx’d 

.staled  that  the  product  of  the  com-  mon  Standards  that  the  sands  In  question  will  pro-  j  . 

liaiiy  has  great  national  importance,  _  duce  in  a  considerable  part  of  the  ' 

iMit  that  thf'  company  and  the  whole  yniinmi  minimum  standards  af.  structure.  The  deeper  pro- : 

miiiiivc;  industry  suffers  under  tax  ^  ^  ,  ..  .  ducing  sand  in  No.  J  lies  below  »he 

laws  which  h.ave  no  .systematic  ba-  ‘  depths  reached  in  cither  of  ttie< 

.sis  and  no  reasoned  consideration  ^  known  as  Koblo.  All  these 

lor  tlio  future  needs  of  the  Domi-  *'f"prrtvlii(^w'i*^^iiithm-?ti('s  producing  sands  therefore  constitute  I  _ 

nion.  With  the  North  country  «  uBirnhrtirt  addUion.s  to  the  estimated  oil  i  ^ 

seamed  with  gold  and  full  of  exper-  and  R-  R-  V\hilehcad,  OnUno  ^etu-  p,,  company. 

i('n(cd  engineers  familiar  with  the  ntics  Commissioner,  cxprcsswl  he  -sandg  gt  higher  levels  in  Koblo 
(('clinical  problerrm  of  development  J'opo  th.at  ultimatcb,  through  such  4,^  electrical  log  and 

(here.  Pr.  Tyrrell  said  that  one  inter  provincial  co-opcration.  unne-  ^ 

would  imagine  that  tbe  government  cessajy  hazards  arising  from  defect-  completion  lias  been  made  in  the 

would  put  forth  every  effort  to  cn-  ivo  organization  or  incomplete  infor-  uieiitioned  above.  'I'hose  pro- i  * - 

(•oiirnge  more,  and  still  more  pro-  raation  may  be  removed  from  oil  >n-  i  untested  sands  can  be  uti-  t 


present  time  are  shipped  to  the  McViitie  . 
smelteir  at  Tacoma,  Washington,  for 


GOLD  EAGLE 


(,  icai  goio  eonccm-raies  in  me  rniiip-  .-Nipusini 

t  should  take  a  week  or  10  day.s  to  pines.  South  America,  the  weftern  Norand. 


in  No.  2.  It  is  reasonable  to  expect  1  level. 

that  the  sands  in  question  will  pro- 1  . . 

duce  In  a  considerable  part  of  the  '  I 
Roble  structure.  The  deeper  pro-  I 


Uniform  minimum  standards  af-  si.u^iuie.  .  ..c  ^ 

fccting  the  sot-up  and  sale  of  oil  and  “S  sand  in  No.  J  lies  below  he 
r-na  r..rtn.n,.,niv  knnun  .ns  deptli.s  reached  in  Cither  ot  the  < 


The  Western  Oils 


I'cr  the  future  needs  of  the  Domi¬ 
nion.  With  the  North  country 
.Ncarncfi  with  gold  and  full  of  exper- 
ii'nccd  engineers  familiar  with  the 


New  Flow  Test  Designed  for  Turner  Valley  Wells  — 
Steveville  Co.  lo  Exploit  Large  Acreage  —  Option 
Deal  by  British  Dominion  Oil  —  Oil  Showing  at 
Ram  River  Well 


coiirngn  more,  and  still  more  pro-  raation  may  be  removed  from  oil  in 
duct  ion.  since  gold  is  one  of  the  vestment,  which,  under  best  of  con 


sinews  of  tvar.  "On  the  contrary,”  ditions,  is  necessarily  speculative  in 
he  continued,  "you  shareholders  are  character.” 

penalized  for  your  enterprise  and  "It  is  realized,”  continued  Mr.  1 
public  spirit  in  developing  the  mine.  Whitehead,  "that  the  development  01 
i:ule.s.s  (here  is  a  change  of  iioMcy,  Alberta  oil  lands  is  highly  desirabU 


mising  untested  sands  can  be  uti-,  Conditions  of  the  flow  tost  as  one  of  four  factors  determining  the  '  ‘  ' 

iized  at  some  tuturo  lime.  allocation  of  production  quotas  of  crude  oil  wells  in  Turner  Valley  has  reck^Hughes 

"Roble  No.  4  has  reached  a  depth  i  been  revised  by  the  Alberta  (  onservation  Board.  lobum  .  .  .  ". 

of  9,171  ft.  and  we  estimate  luati  Prior  to  a  productivity  test  now,  new  wells  shall  have  been  cleared  lowusmac  .  . 


;)  time  iiiaj  come  >^hen  in^estOiS  in  present-day  national  interests.  It  another  good  producer.  De-  hour  flow  ihiough  a  one-inch  choke.  Wait^  Amulet.  .  . 

may  decide  that  the  mining  game  ks  follows  that  it  is  of  great  importance  velopments  in  Roble  No.  3  and  No.  Under  present  modified  conditions  an  opeiator  may  place  his  well  hu,. '  ’ 

not  worth  the  candle.  Dr.  faulty  practices  and  misunder-  4  increase  materially  the  definitely  PKjduction  under  such  conditions  and  at  such  a  rate  as  he  may  at  his  Wnght^  Hargreaves. 


reviewed  the  various  forms  of  taxa-  standings  shall  not  develop  to  arrest  41,43  tield. 


lion  to  which  the  (^ompany  is  sub-  the  necessary  flow-  of  capital  to  res-  -Daily  production  trom  Roble  No.  SLOOO  cu.  ft.  of  gas  per  bairel  of  oil. 


own  risk  and  responsibility  elect  provided  the  gas-oil  ratio  does  not  exceed  Tmir  Yankee 
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Denieon  #  •  •  •  • 

700 

.02’a 

1 .. 

.03  ’- 

.0  2  ' 

Dome  .  *  •  •  f  •  a 

390 

22.75 

24.7) 

22.7  3 

Duquesne  .  •  •  •  • 

2i.400 

.13’,- 

.1  i 

■  i  i 

.10-, 

.  1  1 

Dorval  Siscoe  »  •  • 

1.000 

.01-, 

1  ^ 

.0  1 

.0 1 

Last  Malartic  a  •  • 

25.225 

2.67 

2.4) 

2.60 

2 

2.95 

2.43 

Eldorado  .  .  •  a  * 

3.600 

.42 

.3'. 

.35 

__  I 

.3  2 

.3  3 

halt  onbridge  .  .  • 

662 

2.05 

1.07 

2.05 

3 

2.60 

1 .07 

federal  Kirkland  • 

1  1,430 

.04 

.04 

»  ra 

.06 

U  i 

fernland . 

10.000 

.04 

.03 

.04 

■  Oo'; 

,03  1; 

Francoeur  . 

13.600 

.4i 

.36 

.39,1, 

2U 

.34 

38 

Gillies  Lake  .  a  « 

4.00U 

.04 

.04’; 

,0  3  ’  .. 

Glenora . 

I.OOU 

.01  ’- 

.02 

.01 

God's  Lake  .  a  •  # 

4, 800 

.10’, 

.28R 

.30 

1 

.10 

.28U 

Goldale  .  .  .  «  • 

1,000 

.12’, 

.11’- 

.12 

.16'; 

.M 

Gold  Belt . 

1,000 

.27 

.20 

.27 

Golden  Gate  *  .  . 

20.600 

.09 

.0  7 

.07'- 

.13 

.0  7 

Goodfiab . 

2,500 

.0  I 

-1-  Ira 

.02 

01 

Graharu  Bousquel  . 

3.000 

.01 

.02'; 

.01 

Grandoro . 

3,000 

.05’, 

ra  - 

.06 

.03  », 

i  Gunnar  .... 

6.800 

.27 

.24 

.20 

1 

.i7 

.24 

iHalcrow  d$vav2c  .  . 

9.000 

.02 

.OH, 

.02 

■'  ’  1 

.02', 

.0  1  “4 

lialliH-ell . 

1,500 

OH- 

.01  ’, 

.01  '1 

.0  1  '’i 

.0  1  '* 

Hard  Kock  .  a  a  • 

13,000 

.81 

.75 

.78 

7 

I.  1(1 

.73 

Harke . 

5,500 

.041’, 

.04 

.04 

.  - 

.08'  • 

.0  I 

Holiinger  .  •  •  #  • 

3.200 

12  V* 

12.5(1 

1  J  '•* 

1 

1  2.iM 

Mowey  ...*•• 

2.250 

.25 

.24 

.23 

1 

.10 

.24 

faudson  Bay  a  *  • 

740 

25.00 

24.73 

23.00 

26 

24.7' 

Inspiration  .  a  •  a 

3,000 

.24 

.22 

-  2 

.2  3 

.20 

Int.  Mining  .  •  •  • 

100 

4.40 

4.40 

4.40 

Int.  Nickel  .  «  •  • 

1.682 

32.75 

3H, 

32.30 

i  ^ 

16.73 

3 1 '» 

jack  W'aite  .  .  .  . 

8,300 

.19’- 

.lo 

.16 

—  I 

.11 

.16 

Jacola  Minen  .  •  • 

36U 

02 

.02 

.0  2 

jeilicoe  .  .  .  •  •  • 

6.500 

.02’, 

.02 

.0  2 

» J 

.02  ’; 

.02 

J.  iM.  Con,« . 

4,500 

.01 

v. 

.OP- 

.0  1 

Kerr  Addison  ,  .  • 

28.442 

1.35 

3.05 

3.20 

-  -10 

3.95 

3.05 

Kirkland  Hurlhon  . 

1.560 

.28 

.2i 

.23 

-  -  3 

.30 

.20 

Kirkland  Lake  .  . 

14.030 

.Q21.. 

.86 

-J.  1 

1.05 

.66 

Lake  Shore  ...  * 

605 

19.00 

I8», 

19.00 

—  i  „ 

21.00 

I8"s 

Lamaque  Gold  .  a 

900 

4.75 

4.3  -J 

4.70 

-  5 

5.13 

4.5  J 

Lapa  Cadillac  •  .  # 

7,800 

.08’, 

.08 

.08’, 

’< 

.12’- 

.07 

Lebel  Oro  .  •  .  • 

2,000 

.02’, 

.02 

,02't 

.02’; 

.0  1 

Leitch . 

7.050 

.50 

.45 

.30 

4 

.60 

.45 

Little  L.  L . 

5.875 

1.81 

1.70 

1.70 

■  \  3 

2. 00 

1. 70 

Macassa . 

3.175 

3.70 

3.50 

3.03 

--  s 

4.30 

3  30 

McLeod  Cockshuil. 

10,582 

1.83 

1.73 

1.78 

7 

2.3  3 

1.8U 

Madsen  Red  Lake. 

25.781 

.55 

.50 

.341  . 

.0.  1  1., 

.62 

.  »0 

Malartic  Gold  .  . . 

26,225 

1.0  1 

.9U 

.98 

4 

M  7 

.00 

Maralgo . 

1.400 

.02 

.04 

.01  '  . 

McIntyre  .  .  •  •  . 

440 

47.25 

47.60 

47.25 

'  *4 

51.23 

47.00 

.McKenzie  R.  •  *  • 

4.750 

1.16 

1.10 

Mi 

1.32 

MO 

McVittie . 

500 

.06 

.00 

.0  6 

MeWatters  .  •  #  a 

18.175 

.24 

.18 

2  1 

•  4 

.24 

.  1 ; 

Mining  Corp.  .  *  a 

2,550 

.6t> 

60 

.6i 

.82 

.60 

Moncta . 

1,950 

.48 

.47 

.48 

—  2 

.  )4 

.46 

4Morris  Kirkland  .  • 

13.500 

.03.', 

.02’', 

.02 ‘U 

— 

.06 

.02-, 

Murphy . 

500 

.02’; 

.03 

.0  2 

Naybob  . 

21.800 

.25 

•  ii  ); 

.24 

-  - 

.31 

.2  1  ';j 

Newbec . 

500 

.02 

I, 

.02 

.0  1  \ 

iNew  Cold  Hose  a  « 

3,000 

.03 

—  2 

.03 

.03 

iNipissing  .  •  .  •  • 

310 

1.00 

MM 

1. 00 

Noranda  .  •  »  •  * 

1.866 

52.50 

50.00 

5  1.50 

—  1 

$  / .  /  > 

50.00 

Normetal  .  •  •  •  • 

1,460 

.32 

—  5 

.40 

.32 

North  Can.  #  •  •  • 

1,150 

.42 

—  8 

.50 

4J, 

3,600 

.77 

.76 

.77 

- J 

2.982 

.  1  Ha 

.1 1 

.1  1  u 

ralra  1  ra 

.16 

. )  1 

Pamour  .  •  •  •  g 

2.250 

1.18 

I.IC 

1.13 

-  3 

1.63 

MO 

Pandora  Cadillac  . 

2.500 

.05’; 

_ 1 

,08 

.05 

Paymaster  a  a  •  a 

6.400 

.22 

.21 

-DU 

_  ;i^ 

.28 

.21 

Perron . 

2.200 

1.50 

1.4  2 

1.45 

1 .60 

1,42 

Pickle  Crow  a  •  # 

3,220 

2.75 

2.60 

2.73 

— 

3.00 

2.60 

Pioneer  .  a  •  a  •  a 

1.835 

2.15 

2  10 

2.10 

-10 

2.30 

2.10 

Powell  Rouyn  a  #  • 

1.800 

.80 

—  3 

1  04 

.80 

Preston  .  .  a  a  a 

30,755 

2.95 

2  70 

2  flO 

-  - 1  2 

3.40 

2.70 

Quemont  .  •  •  •  a 

500 

.04 

—  i.. 

O') 

.04 

Keno  Cold  a  a  •  a 

t.OOO 

.10 

_  Ira 

•  13  'a 

.10 

St.  Anthonv  .  a  a 

4,600 

.  I 

.10 

10'- 

J 

.14’; 

08 

San  Antonio  •  a  a 

8.1  14 

2  21 

2.03 

2  18 

—  2 

2.0) 

2.0  3 

Sand  River  .  .  a  # 

3.000 

.06 

.05' 

•05  1; 

.07 

.0  3 

Senator  Rouyn  ♦  . 

12.500 

.Ai 

.36 

.18’  . 

-  II'. 

3  0 

3 1) 

Sherritt  Gordon  .  . 

8.232 

.70 

b» 

.70 

—  2 

.87 

,U8 

Sigma  ...... 

350 

7.70 

;.60 

4  60 

10 

8  91) 

7.5(1 

Siacoe  Caold  ...  a 

7,840 

.irt 

.  >4 

.34 

-  4 

.h  1 

.i  4 

.Sluden  Malurtic  .  • 

2.100 

.32 

.30 

30 

_ > 

.43 

3  0 

Sluve  Lake  .... 

39,550 

.18'; 

.  1 

15’- 

.  .  11.. 

,19'., 

1 : 

Steep  Kock  .... 

33,420 

1.25 

1.00 

-'2  2 

1.78 

.0  3 

Straw  Lake  .... 

29.000 

.04 

0  3 

.01", 

ra  ra  1  ^ 

.04-5 

.0  3", 

Sturgeon  River  .  . 

3,100 

.17 

.10 

.  1  7 

Sudburv  Basin 

050 

1.27 

MO 

1  10 

—  28 

I.Oi 

1.2  3 

Sudbury  Contact 

2,000 

.04 

.05 

.04 

Sullivan . 

3.000 

.57 

4 

63 

'  7  '  - 

Sylvanite . 

2.850 

2.0^ 

2.60 

2.00 

■  10 

2.00 

2. 3o 

Feck-Mughes  .  •  . 

5.655 

3.30 

3.20 

3.20 

10 

3.7t 

3  2(1 

loburn . 

900 

1,60 

1.55 

160 

:  3 

1.80 

I .  » ’3 

lowugmac  .  .  #  • 

2,400 

.  1  1 

.10 

.10’  ■ 

-  - 

.  1  i 

.  10 

Iranscon.  Res.  #  a 

1.700 

.28 

.2'> 

23 

.iO 

» ■* 

Uchi  Gold  .  .  a  a 

1  1,325 

.52 

-2  7 

.27 

-  6 

.30 

U 

Upper  Can . 

117, 570 

1.55 

1.2  7 

1.42 

8 

2.28 

1.2  7 

Ventures . 

980 

3.25 

3 . 1  •» 

3.15 

20 

4.2  3 

3.13 

Waite  Amulet .  .  . 

2.848 

3.65 

3.50 

3.5  3 

j 

4.10 

Wendigo . 

1,100 

.21 

.2  6 

.2  1 

Wiltsey  Coghlan  .  . 

l.OUO 

.OM-^ 

.0 1 

.01 

W  right  Hargreaves . 

4.278 

O.50 

b.20 

o.ii 

s 

7.00 

6.20 

Vmir  Yankee  .  .  . 

4,000 

.06’, 

Oh 

.06 

.07 

Oil 

TORONTO  CURB  MARKET— 


minion  by  putting  a  brake  ^"®“>  chairman  Petroleum  &  .Natural  auction  was  287,088  bbis.  '  ‘  term 

enterprise,  J^®  Gas  Conservation  Board  of  Alberta.  "The  production  from  the  TR  and  i  well, 

opmeut  of  one  of  our  greatest  na-  "Xhe  requirements  now  made  pub 
lUral  rCSOUrCftS  the  gold  aTld  other  i!  pan  f/vr  nlam  dianlnsiiro  of  th( 


gin  IS  allowed  the  '^riprator  in  de-|  legal  sub-divisioiLS.  other  than  le- 
termining  the  product’", ty  of  his  i  gal  sub-dlvislon  4,  section  17.  town- 


si^rreslrTeTs-Ahe^d'anrotSe^ 


ship  21,  range 


west  of  the  5th 


m-ec  ous^'X'aTs  bXg  hidden  in  the  ^®''  disclosure  of  the  amounted  to  330,625  bbls.  and  fan- 1  The  Steveville  Oil  Co.  succe.ssoi  to  j  u„ued  subject  to  the  payment  by 

’  7r.n,hrHn  shield  ^  nature  of  the  Intere.st  offered  for  tepee’s  share  was  143,473  bbls.  '‘lie  blevcvillc  Syndicate,  whicii  m  Atlas  Investments,  Ltd  and  cer- 

Dircctors  w^  and  re-  ®®'®-  Investors  are  to  be  notified  "Locations  tor  Roble  No.  5  and  "  the  Jouit  properly  of  the  j  tain  other  parties  of  the  sum  of 

iu,m  adopterThe  company,  it  was  that  investment  in  royalties  must  be  jjobie  No.  6  have  been  made  aud  Anglo-Canadian  Oi  (  0.  and  Petro- ,  ,04.800.  being  the  purchase  price  of 
pons  Huupieu.  lilt?  lu  acy  rrveyorHorf  no  nnd  that  the  .  . . .  I  leiini  Investments  l..td  .  unit  holders.)  _ i...  2_.4 _  .  .  ... 


1  Mundy . 

500 

.07 

60 

Pawnee  Kirk.  ■  .  ■ 

3.500 

.01 

6  I 

^  Pend  Oreille 

3,450 

1  .56 

1.43 

MO  13 

2.  16 

!  Temisk.  Min.  .  .  . 

1,528 

.04', 

■04(;, 

.04“* 

.08-4 

• 

MONTREAL  CURB  MARKET 

j  (  1  lie 

followi 

ng  issues 

are  listed 

only  in  .Montreal 

1  Acme  .  ,  a  a  a  .  . 

.0  1 

.<\rno . a  . 

01  '  . 

Beaufor  ...  a  a  • 

500 

.01'- 

.  1  3 

Bouacadillac  .  a  • 

MOO 

.02',; 

1.. 

.03 

sbulolo . 

365 

17.75 

16.25 

16.25  . 

23.50 

Cartier-Malortic  .  . 

.02’s 

Central  Cadillac  .  • 

.20 

Century  Mining  .  . 

2,000 

.18 

.18 

■I«'4  . 

.2  I 

Duparquet  .... 

.02 

Jollet'Quebec  .  .  . 

2,500 

.61  ’; 

■0  i 

.01’,  . 

.08.1, 

Pato  Consolidated  . 

2.63 

xPlacer  Development 

1  4.50 

Shaft  Sinking  Shortly 


Toronto  Bureau  The  Financial  Timea 


Is  now  made  of  interprovincial  mini-  taxes,  *  will  be  drilled  under  contract  by  the 

mum  standards  in  respect  to  the  set-  ".Stockholders  may  exchange  re-  an^idisin  subsidiary  Drilling 

up  of  oil  and  gas  interests  now  com-  gistered  shares  of  the  company  for  i '^nt'actors.  Ltd.,  using  the 


■  [Final  acid  treatment  showed  a,  body  is  still  continuing  from  the  icc 

All  interesting  and  wlia,t  may  rate  of  about  520  bbls.  of  crude  oil  ajid  that  estimates  arc  being  pre- 
prove  to  be  a  very  important  test  and  12*i  million  cubic  feet  of  natu-  pared  on  costs  of  draining  Steep 
well  is  being  drilled  by  Ram  River  ral  gas  per  day.  Rock  l.ake  to  permit  open-pit  iniii- 


which  at  last  report  had  reached 


iovernment  on  the  company's  con- '  in'yc^ments  ®^  -'"O' 

This  is  an  important  development  cessions  are  tfxed  by  law  for  the  ,  ,  seventh  under  the  nroeram  bv  ®''®'vfnks  of  li^ht  green  crude  from 
r  the  trade  in  all  oil  royalties  me  of  the  concessions.”  ' 'vhich  the  Lo  companierset  om  2.20'5  feet  1.5  its  present  depth.  The 


Central  ZeWlo.  Make.  Good  Bu»k«r  HUl  Repo|tt  That 
Progress  Low  Uvel  Tunnel  Property  Was  InacI 


which  the  two  companies  set  out  to 
test  five  prospective  oil  structures 


i  well  is  testing:  the  Devonian  for- 


1  gas  per  day.  |  Rock  l^ake  to  permit  open-pit  iniii- 

~~  ^  '  ing-  Denjlng  ruomni  ituit  shin 

Home  oa  is  Rapidly  if®''"!®  Eminent  at  the  propei- 

MJ*  ti  r*  L  D  t>.  he  .said  that  present  plans  call 

tSUUCiing  Up  Uasn  Keserves  i  for  contiuation  of  drilling  and 

-  '  general  c-vploratory  work  to  obtain 

Vancouver  Starting  1941  with  I  ‘he  data  needed  in  seeking  gov- 


-  - - -  — _  V,,  .iiv  nnu-er  rnfarv  vie-  nnw  in  ii«e  -if  4n  iv  uc  iniporioDi  les-i  acQ  muiion  cuoic  reel  or  naiu-  pareu  on  costs  of  drainiua  Steer 

•I  oronto.-Nickel  Offsets  Ud.  will  monly  marketed  as  'royalties .  It  is  nearer  shares  and  vice  versa.”  ■  gio-Canadian  \o  9  The  new  Sicte-  '  being  drilled  by  Ram  River  ral  gas  per  day.  I^ke  to  permit  open-pit  min 

(ommcnco  shaft  sinking  operation!-  a  move  in  the  right  direction.  .No  "The  e.xisting  surface  taxes  and  I  f®^*;®,,®®  ‘®®®^  in  'be  Rani  River  anticline,  - — - —  ling  Denjlng  ruomiij  Hurt  shm 

(.11  its  property  in  the  S^bury  ar^  doubt  further  co-operation  will  fol-  royalty  payable  to  the  Venezuelan  J  J  backed  jointly  V  Anglo-Cana-  J*''®'’  ®'  '■®®®'''  reached  Home  Oil  is  Ranidlv  ‘'®''''®  was  Imminent  at  the  projei- 

when  equipment  now  being  shipped  jow,”  government  011  the  company's  con- '  ®  ,,  p®,  I®'®^'^  ‘ ®„.  depth  of  2.501  feet  and  had  good  “  KapiOly  ,  4^^  nrescnt  nl-in,  eTii 

has  been  installed,  shareholders  This  is  an  important  development  cessions  are  tfxed  by  law  for  the  ,  gp^.p^b  under  the  program  by  ®h»'vlngs  of  light  green  crude  from  Building  Up  Cssh  Reserves  1  for  contiuation  of  drilling  auij 

were  infonned  at  the  company  s  for  the  trade  in  all  oil  royalties  me  of  the  concessions.”  I  which  the  two  companies  set  out  to  2.20j  feet  li)  its  present  depth.  The  -  general  c-vploratory  work  to  obtain 

.annual  ®’®®*;  ®^'  ®®,  ®  ®  across  Canada.  'test  five  prospective  oil  structures  .  '®  testing  the  Devonian  for-  Vancouver  Starting  1941  with  I  all  the  data  needed  in  seeking  gov- 

by  the  ®“®''*®^  ®  fu„_p„  "  n.,r,L-ra»  14ill  Rrannvt*  That  ' ‘"o  .'Cars  ago.  Of  the  five  fields  eomes  through  to  gjx  crude  wells  on  production  Home  evnment  aid  to  bring  the  propertj 

of  Central  Zeballos  Makes  Good  ^““ber  Hill  Reports  lhal  princess  Stcvcville  is  the  most  pro-  O"  '®  ‘®  I>o»'“on  ">  build  up  ty  ‘nto  producUon.  .Negotiation.- 

Lro  fflkpn  iin  n(M-  D  II  lT..nna1  Prooertv  WaS  InactlVe  niising.  The  joint  acreage  holdings  |  ^®®'®‘'  ‘‘'y'  ®^  this  month  income  rapidly  to  the  point  at  which  a-.ong  this  line  are  continuing,  ii 

-.»C.960  saaies  "f  ®  Progress  Lx)W  Level  Tunnel  P  y  l  44, Ig  grea  amount  to  more  than!®*"  *vtrl>  March  "ill  see  tbe  well  it  should  be  possible  to  Initiate  dlv:-  was  learned  from  other  sources,  bui 

ling  the  ®®®\bany  ?  11)0,8 (-.  -  -  .  60.000  acres,  of  which  a  portion  has  n'®”’®*®'^-  „  dends.  Although  No.  2  well,  the  first  the  total  costs  involved  in  the  large 

.\t  a  special  me  X  ng  eia  p  Central  Zeballos  Gold  .Mines  re-  l  oronto.  —Bunker  Hill  Lxtcusion  ■  4,ppg  semi-proven  by  the  Standard  to  Rust-el  Johnson,  of  the  company’s  north  Turner  Val-  project,  which  would  include  con 

1(5  the  annual  nieeung.  appro  M  s  44,^4  January  buIMon  produc-  .Mines  reports  that  no  exploration ,  Qjj  strike  at  Princess  No.  2.  Share-  ,  ‘^"ipa-^y's  consulting  geologiist.  i  ley  producers,  has  been  on  produc- j  struction  of  a  dam  and  hydro  fa 

given  to  a  •’>- y"  hivr  a^  g  t  e  ^  value  of  approximately  or  development  work  wais  under- 1  ijpj^jprg  of  Petroleum  Investments,  y,“®  "  as  many  producing  wells  to  [tion  only  two  years  and  the  major  clllties  in  addition  to  draining  ih( 

hoard  from  five  to  seven  memDers.  jjS.OOO  as  compared  with  $18,500  taken  during  the  past  year,  but  4,4^  „.i41  44,ep4  jg  Calgarv  to  con-  "‘®  credit,  the  conditions  necen-ary  1  ijgpt  of  1940  production  was  contri-  lake,  have  not  yet  been  acciiratelv 


:  lesi  ii\e  jirospuciive  ou  Mruciures  .ui  u  - i. -  >uucuu>ci  otai  iiu^  wiiu  nvc-vaxTxa  m 

I4ill  Drannvt*  Tliat  'two  years  ago.  Of  the  five  fields  "hich  comes  thrciugh  to  gjx  crude  wells  on  production  Home  avnment  aid  to  bring  the  propeitj 

r  nui  ixeporu  inai  Pi-inccsis  steveville  is  the  most  pro-  ®®  ^  ***  c**  Oil  Co.  is  in  position  to  build  up  O’  into  production.  .Negotiations 

Prooertv  Was  Inactive  niising.  The  joint  acreage  holdings  1 ‘*®®^®®  ®®.,,  ®^  month  income  rapidly  to  the  point  at  which  '  along  this  line  are  continuing,  ii 

“  ^  jin  this  area  amount  to  more  than  1  °*'  *vjvly  March  will  see  tbe  well  it  should  be  possible  to  Initiate  dlv:- [was  learned  from  other  sources,  but 


-  ,  60.000  acres,  of  which  a  portion  has  „  .  I  dends.  Although  No.  2  well,  the  first  I  the  total  costs  involved  in  the  large 

Central  Zeballos  Gold  .Mines  re-  loronto.  —Bunker  Hill  Lxtcusion  ■  4,ppg  serai-proven  by  the  Standard  According  to  Rust-el  \.  Johnson,  [of  the  company’s  north  Turner  Val- 1  project,  which  would  include  con- 


hoard  from  five  to  seven  members. 


velopnient  work.  Good  programs  con-  area.  The  company  continues  •*'!  company.  'This  company  'nas  been  ®r®®®®‘  m  J-be  Ram  River  anticline.  651.295  bbls.  Of  this  total  No.  2  con- 1 P14I0  PfOlJiirtion  in  December 
tiniies  to  be  made  on  the  new  low  maintain  Its  interest  in  several  j  pgpigjj^ed  at  two  million  shares  of  j  ^®  R^ni  River  anticline  is  believ-  trlbuted  476.777  bbls.;  No.  3  was  res- j  ^  cl.*.  *•  11  i 

level  crosscut  tunnel  which  is  now  raining  properties,  the  largest  of  i  pg^  value.  It  is  planned  lo  issue!®®  ‘''’®  structure  as  that  ponsiblc  for  C(>6,442  bbls.;  No.  4  fori  ^UWflCr  dUDluntlftlly  LOWCr 


SturffCOn  River  Reserves  level  crosscut  tunnel  which  is  now  mining  properties,  the  largest  of  1  pg^  value.  It  is  planned  lo  issue!®®  ‘I?®  structure  as  that  I  ponsiblc  for  C(>6,442  bbls.;  .No.  4  fori  t<Uerter  dUuSuntlftlly  1..0Wer 

...  ...  II  w  •  4.  •  J  about  440  feet  in  from  the  portal,  which  is  In  Beaverhouse  I^akc  Gold  jagg  share  in  the  new  company  fori®‘  Dome,  to  miles  to  the  j  1*0,292  bbls.  and  No.  5.  which  was  I  Placer  Development.  Limited,  ud- 

Were  Well  iviaintwneo  Xhis  adit  tunnel  being  driven  at  .Mines,  which  was  shut  dijwn  in  Oc-  ggpi,  dollar  expended  to  date  on  the  |  ^’here  the  McC.  11-Fron- i  completed  Nov.  11,  1940,  for  18  864  1  vises  that  for  the  three  months  1.0 

- -  mill  level  will  give  500  feet  addi-  toher,  1939,  at  which  time  92,676  j  joint  development  program.  Underj' ®"®®'  ‘®®‘  oi'*  iuntr  resting '  bbls.  The  other  two  of  the  six  'veil  v  |  February  Isi,  1941,  T^TTo  Consoli- 

Ore  rcreive  position  at  Sturgeon  tional  depth  on  the  vein.  At  about  tons  of  $12  ore  had  been  outlined  1  this  plan  Anglo-Canadian  "ould  re- !®'®-*'®-  no'v  completed  did  not  contribute  to  i  dated  Gold  Dr^ging  Limited. 

Iliver  Gold  .Minos  wa.s  well  main-  2,100  feet  in  fmni  the  portal  it  will  down  to  600  feet.  Legal  pro,(?eedings  ^  ceivc  425,000  shares  and  Petroleum  _  ^  the  1940  toUl.  No.  1,  completed  Dec. !  dredged  4,325.000  cubic  yard.''  for  a 

mined  last  .'oar.  "  ilh  reserves  .at  be  under  theorcbodios  developed  in  by  Bunker  HHl  Extension  lo  recov- 1  jgyc3jg,cg43  270.000.  ciiuivalent  to  3,  ‘ ‘'e  Standard  Oil  ('0.  of  B.('.  has  20.  194h,  'vas  not  on  production  dir. - 1  recovery  of  18,971  ovinoc.s  of  fiio' 


Ihe  end  of  1940  closely  approximat- 1  the  upper  working.-). 


cr  securities  aud  money  fiom  for- j  .ghgj-gg  gf  sjpveville  Oil  for  each .  J^f^umed  drilling  at  its  Princess  No.  ]  ing  December;  this  well  is  at  pres- 1  ggid  and  recovered 


izons  shaping  up  wei:  .and  com  par- 1  the  Sheep  Creek  area  of  B.C.  is  tom- j  other  mining  companies  at  cost  or  1  steveville  Oil  Co.  well  site  is  on  j  for  liy  the  end  of  next  month 


ing  favourablv  in  grade  and  gcu-  porari'.y  suspended  while  work  pro-  lo-wcr  of  $46,488.  Advance  to  Beav- ;  ggrgggg  sub-leased  from  il’c  Da"'-'  .Meanwhile  a  crew  Is  basy  erect- 1  pared  for  No.  9. 

era!  appearance  to  the  upf>cr  lev-jcecda  on  development  of  additional  erhouse  Lake  to  be  repaid  In  [son  Steveville  Syndicate  and  i.s  sub-  ing  a  .'i.OOO  bbl.  .stora,ge  tank  be-!  - - - - 

rtfl.  Although  January  production  of  i  ore.  Officials  report  that  drifting  is  shares  of  that  company  at  20c  aiject  to  3%  gross  royalty  to  tliis,t"Mn  the  Princess  No.  2  ‘disovery  1  Iron  Studics 

$38,630  was  belo'v  the  $46,050  pro- 1  now  prt>ceeding  lu  ore  on  No.  1  share  is  shown  at  $1,344.  Accounts  j  group  and  12*/*%  gross  royalty  to  1  wei,  ”  and  the  Princess  Railway  Sid-  d  J  *•  D  *  r 

due’ed  in  December,  due  to  lower  level  on  the  Motherlode  vein.  payable  of  $1,493  at  Nov.  30,  last,  fhe  Canadian  Pacific  Rail"'ny.  ling.  The  tank  will  be  ready  for  use:  rTOuUCtlOn  rTOSpiBCIS,  v 

grtule  treated  no  special  slgnJfi- 1  - - -  ™  ^  ha'e  since  been  discharged.  1  - - — — —  in  S  to  10  daj'S,  and  the  crt’.v  w  ill  j  — 

cance  is  placed  on  the  reduction  The  I'lnuncial  Times  renehes  a  Special  annual  mecllitg  will  be  Briii.sh  Do;  union  Oil  ('i-  Develop-  then  eci  the  fin  1  e.\teiuled  |)-(Klue  j  (  ommonting  on  the  siluatii 


'vay  and  foundations  have  been  pro-  |  vlous  quarter.  Due  to  change  in  the 


duced  in  December,  due  to  lower  j  level  on  the  Motherlode  vein. 

grtule  treated,  no  special  slgnJfi-  -  - 

cance  is  placed  on  the  reduction :  The  Financial  Times  reaches  a 


ling.  The  tank  will  be  ready  for  use: 
in  S  to  10  days,  and  the  crt'.v  will  j 


Production  Prospects,  Costs 


cance  is  placed  on  the  reduction  The  Flnaneial  Times  renehes  a|  Special  annual  meeting  will  be  Briii.sh  Do;  union  Oil  ('i  Develop-  then  eci  the  fin  1  e.\!eiuled  p-(Klue  j  (  ommonting  on  the  situation  385'  ounces  equivalent 
due  to  the  iMCiiliar  dUspositlon  of  class  of  people  who  arc  liilercsled  !  held  Feb.  25  at  3  p.ni.  in  Torontoto  ment  ( drp..  Ltd.,  has  luh  istsi  the  tion  ic  u  <if  the  d'seuve;'.'  pro. luce.  Mcen  Reck  Iron  Minus.  G.  G. ,  ,4^^  fundsi  a.s  against 
Hie  ore  and  policy  of  milling  the  laud  able  (o  buy  liitestmeiit  securi*  I  consider  by-law  decreasing  d  I  rec; ;  Toronto  Stock  Exchan-gi-  ihai  bj  underwa.v.  To  date  tlie  "cll  lias  r'  I  :)i'.c’',stocU.  secreuir.v.  stated  that,;,  j„  ii,g  imccc 

ore  as  It  is  mined'.  1  tics.  |  torn  lo  three.  ’  agreement  with  Atlas  Inve.simeui.s.  cci'cd  only  |•elut'^cly  siiort  tests,  diamond  drilling  on  llie  "IV  ore- 


dates  of  the  company's  report  no 
!  comparLson  is  available  for  the  cor- 
I  responding  quarter  of  last  year. 

During  the  last  quarter  ArtOtizu 
,  Gold  Dredging.  Limited,  handled 
,  204.S0'>  cubic  yards  recovering  3,- 
385  ounces  equivalent  to  $  lit,. 7  2.'', 
I  (U.S  fundsi  a.s  against  $81,865  (U. 
I?,  fund.'^i  in  the  preceding  quar¬ 
ter. 
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STOCK  MARKETS 
IN  FRESH  DECLINE 
DURING  PAST  WEEK 


Heard  in  the 

Board  Room 


EARLY  DIVIDENDS 
FOR  NEW  COMPANY 
ROGERS-MAJESTIC 


1/UlUnU  1  nul  fTLiUn  I  \  Mew  of  tho  oxlciu  or  the  6U)ck  '  1%  VUUItU^lTinaLlU  1 1 V 

-  - -  ^  in.'irkot  decline  In  recent  nionlhs,  - 

Volume  Slightly  Higher  as  War  ihere  is  h  widening  belief  that  the  Special  Meeting  Told  Estimated 
and  Financial  News  Give  downward  price  trend  shorilv  will  be  |  Earnings  25  to  30  Cents  a 

Rise  to  Nervousness  1-  is  g^are  on  Stock 

pointed  out  tliat  the  niarkeis  lia\c 
-  now-  I  cached  a  broad  huj  iug  area. 

LITTLE  ACTIVE  INTEREST  where  !?troiiaer  support  can  be  anti-  I  SALE  IS  APPROVED 

_  cipated.  Tbe  t’anudinn  market  aver-  _  _ 

H-ges  ari'.  R!''lierall>  ,  now  t)nly  slight-  Toronto  UureAn  Th«  l-'inantisl 
When  the  stock  ma.iKets  scc-sa  v  |^.  )I,q  ,lune  lows,  where  bu'-  ...  >. 

about,  au.l  hem  and  I'-iw  and  Miow  ,  ,,,,nick.v  downrush.  ’'’''•"to  '  Gainings  of  llio  new 

.Mgns  of  Minck  chills  followed  •’>  siniilarlv,  the  New  York  industrials ' 

.-.pciradu:  ic.overies  ihcn  wo  have,  ,,ieiage  lias  been  h.nu.n- :  '  orporation  lo  operate  its 


WAR  INCREASES 

MAKKin  I  KKND  pQR  MANY 

I - -  FARM  PRODUCTS 

Al'I'ICU  111-  iiroinnineed  decline  .  _ _ 

on  1;-.  I  week's  ".liticr.v  '  .soiling,  _  _ 


ing  loia  tsumaico  .showing 

Elamings  25  to  30  Cents  a  signs  of  siraighicnin.g  out,  and  cn- 
g  ,  tering  a  perioil  of  ntitiow  changc.s. 

onare  on  dtock  ;,,„l  ponding  fmiher 

.  chirificatitni  of  the  iinccflniiniew 

SALE  IS  APPROVED 

l;:;-;  .NoM-aihef. 

Toronto  Bure,.,  Ih.t.nancon. mo,  j  pi  o-.eili  pfieCS.  I  illiailiatl  slock 

llarning.s  of  Iho  new  nitirkei  a\riagc.s  twiih  th-  evtt'p- 


LALIi  rl/li  ITIAllI  I  orfet  lia.s  licoit  inailo  lo  cnininon 
vrismjw  *  !  siocklioldet-s  of  (  .  W  .  I.ind.sa.v  t  o., 

-  FARM  PRODUCTS 

oni.standing  coninioii  slock,  or  inofc. 

.  -  letter,  uigned  l).\  Itene  .Morin,  as 

Wheat  About  Only  Agricultural  general  inanagei-  of  tieneial  IHisi  of 
r  ■  r-  „  W.. .  I'ttnaila.  sa.v.s  Me  lia.s  been  insinicieil 


Commodity  Which  Has 
Suffered 


New  Offer  Received  for 

Lindsay  Common  Slocit  DIVIDENDS  DECLARED 

(irrei  ba.s  l.eeit  nia.le  lo  coinnu.n  OJjidal  Notkcs 

slocklioldei's  of  ( W.  I.ind.sii.v  i*c  t  'o.,  -  ■  , 

lltruiigli  Ilio  (leiiei-al  T'ni.sl  of  <'an-|n  ft  j-  ••  • 

ada.  lo  pay  fil  a  sliaio  ft.i  .  0  .  of  llie  OaDQUe  13113(116111)6  1131100316 

oiiistanding  eoninioii  slock,  or  inoro.  . . 

.■\  letter,  signed  liy  Kene  .Morin,  as  ()l  .\KTI;K|,V  DIMIMl.Mi 

poiicrjil  iiiJinaKf‘1*  of  (lonornl  I  i  usi  nl 

I'finriiLi  KJivs  Mo  luis  hroii  iiisIrucUMl  NOIH  )•  is  liercby  p:i\cn  thui  a 


•Mgns  of  muck  eliills  followed  •’>  ,'hp  xp,,-  Vork  ind'uMr'ia'lM Rogers  Ii«mi  of  ihc  firin-acl  mg  g.ddsi 

.-.pc,radit:  ic.oveiies  iben  wo  have,'  innu.i.:  i  '  orporat  ion  lo  operate  i'--^ 

:,,r  ibe  indications  <'f  .ekitivelv  firm  arc  elo.se  lo  the  •  ^'">^oivaincly 

tons  constiiiiMon.  wliieli  lias  dete- |  ^  Dmnions  \arv  -is  lo  v'-*"n>Mcd  at  . . .  cents  a  sliaic.  I'Hak.  In 

norated  far  '’'■’V  V’^  ‘Iho .mtiei,.;ued  buying’  .support  and  dit  idend  pa.Miicnt.s  will  be  com- 
waiting  -  .st.age,  wbich  h.as  a l.noet  .  develop,  and  thore  has  .vet  been  'V''*  ’  -.i.n l  e^ 

iM^n  tl.e  no  CMdenee  of  such  support,  bt.i  'arnng  untoieseei.  dtwelopinen Ls  ,i.  ' 

iPl,  "  '>•  he  0  ^on.e  market  obscrv ers  look  for  suet.  I  ,  "  ta.vation  sha.  eindde.  s 

ins  the  SIX  trading  da.v.s.  the  '"•n-,  ..li.-utiv  i.oi.iw  rrcsoni  m-n  "‘'t*'  'old  at  a  special  meeting  licrc  "‘"'i'  t‘i 

kci's  inrcgularity,  which  in  the  past  '  >‘'PPO' >  t’l'kli  I.n  below  P'oscni  • 'a';  „eek.  <" 

,  ‘  j-j  ,x\r»»v  f  I  <!  »»r  ICNOl^-  ll  I?*  CtUltCUdcii  lllJlt  j  lluill  ;i  fn 

fas  conlounded  ‘  j  .siiong  penciraiion  of  the  .Itine  lows  I'nanimous  approval  was  given  to 

'  ^‘'w  York  cvch-in  -e’s' would  indicate  that  Ihc  markets  arc  ati  agicemenl  whereby  ilio  company  1,^,.  ,, 

l'.  d..,.„u..,ns  .cry  , level,,,- ,  ™ll.  hM  "»  ,..»e,»  ..,,1,  .  ,.yee,,  , 

,  ^  menis  alicad  either  turn  in  ilie  'tion  ol  ihe  ladio  siation  lo  Mnall  „.o 

'  ,  ,  -i-  .  .1  .  I.,  war  against  nritain  and  her  Allies.  I'-'lecirie  .Motors  (tanadai  l.td.  lor  of  ihc 

In  .'lonti;  eal  and  oionio  tv  pooiiive  taxation  in  the  extreme.  ■f'tt-'.oPP  m  casli.  the  cash,  wliicli  i.'ur.'i;-ost  i 

iluencc  of  Ibe  weakno-s  in  jp  expressed  that  either  possi-  cduals  $;1  a  share  on  tlie  eombuied  .\,  y.  ;,ve 

T  r\,  n'’  nisT'^wlll  l  onfi  IS  immiuont.  kMa.opn  i  la.ss  -  A''  and  '  B"  shares.  .,„nc  lowg 

ihrougliolU  the  P«ist  wcmv.  '  «  At  a:  "ill  ho  loioivod  from  the  purclia.sor  loujs  uoii 

i.,.rx.-.rx,  11  in  r.  t  1 0  ILvUmHS.  f  ‘T*  t*  .  .  .  ’  M  4 


.MiijotilK*  (’orporalion  opcrjito  its  I 


hino 

when  .11 


. ‘  ^  ‘  radi(»  Flalitm  aro  t  oiis^orvainclv  iv‘<if!ictl  in  ilic  .Mav-.liinr  iKinu-iHi  inirinai  purciiasms  nun  .Maiiiuuu  \uviviivu  m.m  k  a.  nwx  win  r 

OmnmnT  l  uT  i^i  v'-^'ii'>Mcd  nt  k',-.  to  lid  cents  a  sliaie.  'f  oak.  In  .New  York.  Ihe  imlii.M.nais  sliniiilated  demand  for  prodneis  like  ,5.^(1  n  shaio  and  common  at  $1  j' J,,  V-ph,  , , 

iws.  Dpm  ,ms  \aiv  as  to  ,]j^  p  ,,p  aredown  close  m  Ian  .lime's  lows,  meal  and  hiiltor.  The  I  nited  King-  sliare.  iKoidoii  Icbiuaiv  l.dh. 

.ml  leipaied  buying  support  ,ppp,.p,|  xviihiii'ihe  next  six  tnomhs.  biid  iho  r.iil.-  ha\e  i>eneliaied  the  doin  i.s  taking  iiiereascd  duanl  ilies  of  Thelatcsloffei.il  is  said,  is  effee-  order  of  the  Bnard. 


WEST  IS  HANDICAPCED 

-  entirely  differeni  source,  which 

W  innipeg.  —  The  effect  of  war  on  offer,  we  understand,  wiis  only  ac 
anadian  agrieiili ure  has  been  cepted  by  a.  relatively  limited  niim- 
li.xed.  says  .lames  liichardson  .N  her  of  shareholders.  This  eiideiill' 


li;ixe  nii.xed.  says  .lames  liichardson  .N  her  of  shareholders.  This  e\idenll.' 
level  I'oiis  Kill.  The  general  improvemeiil  j.s  in  referenre  lo  an  offer  by  .\,  II. 
iiiiic-iin  miernal  purehaslng  power  has  .Mailman  to  buy  preferred  slock  at 


to  make  ibis  offer  by  a.  responsihh' ■  idend  of  two  per  cent  (L’f.r>  (being 
.groiip  of  l■;ngli:dl  and  ITeneh  spenk-  '"**  I'ntb  of  .Sfo  per  anuumi  has 
ing  (anadians.  The.  leller  stales  I  lie  ' of 
offer  is  eiii  irely  apart  from  an  ear-  il’o  BANTil  .  (  .\.\.\DI  1,.N.\K  .\.\T  to 
lier  offer  to  siockliolders  ••from  an  ‘V'/'''  11'’ 

cntirelv  differeni  soiiree.  w  hich.  1°'  '  'p''  Hb.*Mb;"'loi-  ending 

ofl'cr.  we  understand,  was  only  ac- "'p.  -V''  '' ‘''t''"'"'-'- 

cepted  l.v  a  relatively  limited  mini- 1  Ix'arm.g  ibc  number 

tier  of  shareholders.  This  evident  l.>  ! ;  '  :  '•<'  pnyaldc  al  the  .Main 

is  m  referenre  lo  an  offer  by  .\,  II,  l  'tr  al  the  liranche.s  of  the 

Xl.-iilnian  to  hiiv  meferreil  sIim  k  :il  ;  l‘ank.  on  ol  .liter  Ihc  lir.<t  da.y  of 


110  cNtdoni'c  of  j<ucl>  suppori,  but  .  ,  ’'11  .•  /  1  »  /i  onlv  ii-cuiioi 

I  I  .  K  ^..1 I  L.  fx . Mho  licM  i»t  ta.xanon.  ^haroliohloi  s  n^Hlioi 

sonic  market  obsciv CIS  look  for  SUCH  I  ^  special  mcctinr  licic  ''‘’iosc 

I  support  slightly  below  present  mat-  _  xveek  nation  of  a 

kei  levels.  It  is  contended  that  I  diaii  .i  full  | 

siiong  penetration  of  the  .lunc  lows  Inanimous  approval  was  given  to  pijjjx  bnxik 


li.'eenili-er  sU|ipiiiT  level.  ihoiigli  bacon  ami  clicesc.  On  the  oilier  liaiid.  me  up  to  .Marcli  l.'i.  and  It  i.s  siieci- 
►nly  fKici  innal  ly .  .'^onie  cli.irl  siu-  demand  for  ilie  principal  exporlable  fied  that  in  event  less  Ilian  aii'f  of 
lenis  refuse  lo  consider  any  pene-  staple,  wTteal.  and  of  some  other  im-  die  I.indsay  common  slock  is  liirnod 


iralion  of  a  resistance 
tlian  .1  full  poim  as  si 


level  liy  hvi-i  poriani  prodiicis,  has  declined  sharp-  jn  tlie  offer  is  suli,jecl  lo  revocaiion. 
gii.ificanl.  dc-  |y,  liecausi-  of  llie  los.s  of  overseas  -  -  - - 


cisivc  l>n\ik-lliioiigh  of  llie  Oeeein-  m.irket;;. 


would  indiealc  that  the  markets  arc  agicemenl  whereby  dm  eompaiiy  i,^,.  n,,,  i;,j|s,  confirinmg  ilmi  die  deini 

di.s(oiindn.g  very  serious  develop- |  assets  witli  dm  eyep-  ,,|-e\jnus  peimiralion  by  dm  indiis  ,  y  i  .s,j  lar 

meiiis  alicad  either  turn  in  die  ' ';»•>»  ol  the  radio  siaiion  lo  Small  xviuild  rcpre-eni  coiKiniiadon  micli  les.s  iii 

war  against  ftrilain  and  her  Allies.  K'lec'ric  .Motors  d'anadai  l.td.  for  „f  ,i,p  iniermodiiiic  declim',  and  im-  i  anadian 


general.  il  may  bo  said 


h.w  by  die  rails,  confirming  ili;,i  dm  demand  for  I'aiiadian  food-  Twifl  City  Reports  Decline 

ous  peimiralion  by  dm  indiis  ,  y  i  .ifi'yj  .s,j  lur  in  Ibis  war  lias  lieeli  In  Net  EamingS  fof  1940 

1.  Would  rcpi'e-eni  coiMiiuiadon  imicIi  I(;s.s  urgeiil  dian  llie  demand 

he  inicriimdiaic  decline,  and  jur  (  anadian  iiidusirial  prodneis.  Ueport  of  Twin  t'ily  Idipid  Tran- 
.'st  dial  the  next  lest,  lor  bodi  | '|'|||^  may  lie  a  lemporary  condition,  sit  Compaii)'  and  subsidiaries  for 
averages,  would  t  iinie  a!  llu'  \\|ij|o  ji  ciuil  iniie.s  il  works  to  I  be  j  cju-  ended  December  III,  IIMil, 

low.«.  I’eiie! radon  ot  die  .lime  Ui.s;idxanlage  of  the  farmer's  sliare  |  i,ii(,ws  m-t  profit  of  Jlll.aS:!,  e(|ii:d 


puiiiuve  taxation  in  the  extreme.  ■ft'f-'.b|iii  in  cash.  Ihe  cash,  which 


ihroughoiit  the  past  week.  t  onfii- 
.'ion  ciincerning  tlie  B.iJkans. 
lonsioii  in  Soiilhern  .-ysai,.  and  Ihe 
obMiHiis  danger  of  win  d  coiifla,gi':i - 1 


lions  coin ril'iiied  lo  the 
l.otid'rn.  where  iho  ave 
hack  to  I  heir  k'west  level 
V  ember  T. 

'I'lm  Moiiueal  indu.siri; 
not  featured  1"  any  imp' 
ijnie  swings,  .and  pro v  i 
ihe  week  as  .a  whole  "< 
.a  minor  nature,  due 


A.s;a,.  and  Ihe  \  .Vew  York  market  observer  I,.,  ...1,;,,  oi,„iders  within  a  monih, 

ord  eoiifla,gia-|,-o,H..i„doy,  dial,  in  its  .-hortcr  swings,  j  presidetil.  staled, 

the  seihack  ni  ,,f  iceciii  vears.  the  slock  markets  ,  ,  , 

averages  fell  bav  e  been  ciigageil  m  discounting  Mm  c  die  money  vv  ill  be  paid  out 

evils  since  .No- I  II  a  r  dev  e'opnienis.  I'ollowing  .Mun-  lediiction  in  eapital,  aiiollici 

I  leh,  prices  vveni  down  lioeausc  of ' 

indusirial  li.-i  w  .i.s  |  doiibis  that  Hitler  and  .Musisolini  Hie  aiidmri/ai  uiii  ot  this  iiiedmd.  and 

,anv  impo-riatu  vol-  wo„i,|  die  np  lo  their  pledges.  M'f  =>  change  of  ii.anm  noces.uiated  by 

( e  I  hang!.-  oil  When  ihc  p'cdgcs  were  l•roKon.  diC|l*W'  agrccnicnl  ol  sale.  Ihe  liroad- 
i-  were  largely  .“loiK  niarkels  moved  up  ()iit.l>reak  ‘’a-'^Hiig  emnpany  lias  load  an  average 

line  k'irgolv  lo  of  the  war  in  Kiirope  wa.s  .-o  llior-  anuiial  iici  inofit  before  laxes  o) 


.pin,.,  nil  11  i.isii.  11,1.  casii,  "  nil  i  i.-ug-c-ost  licit  Hic  next  lest,  for  holli  | ,,i;,v  he  a  lempor 
eipials  a  sliare  lOi  the  eombuied  n,  Y.  aver.iges.  would  come  a!  ibc  mu  vv  bile  il  eoni  iiiiie.s  i 

-la.i'thi  I  I.1.--S  A  .md  B  shares,  .innc  lows.  I’eiielradon  of  die  .lime  disadvaiiiage  of  the  fi 

will  bo  received  Irom  the  purchaser  lows  woiihl  mark  ■  eoni  iimat  ion  ol  .i.,,  ,,.|ij,,iiai  incoiiK' 
within  a  week,  and  will  he  disirihiii-  i|i(>  niaior  Ircud.  downward.  The  |•rcdl)mmand.v  an  a- 

el  to  sharclmldcrs  within  a  nionih,  Konduii  averages,  which  being  clos-  .......oii' 

.1.  i:.  lingers,  presidetil,  staled.  cr  to  the  "ar  siltiaiion.  are  more  i*. ,,,  ,,,,.,.0  1 


Ueport  of  Twin  (,'ily  liapid  Tran- 


tvvlilleil  coni  iiiiie.s  il  works  lo  I  lie  j  ear  ended  Deeemlier  i!  I ,  IIMil, 
sadvaiilage  of  tim  fanner's  sliai i- j  i,||ovvs  nel  profit  of  Jlll.aS:!,  e,|nal 
dm  national  incomi'  to  $11.72  a.  sliare  on  Hie  7';  cnmii- 

I’redommaiiH.v  an  agi  icullun,  aiiM  lative  preferred  sloek,  against  ne( 


really  depelideiil  upon  wlieal.  of  $llil.i 


or  on  llie  im 


.-tmcc  die  nioiiey  will  be  paid  mil  •'^unsitive  d 
as  a  lediictioii  iii  capital,  anoHier  weakened 
speeial  meeting  will  bo  iicees.sary  fur  "<?ek.s  bin 
dm  aiidmri.'al  ion  ot  this  iiiellioil  ami  nluivc  dm 


sinli  iiifliieiicc, 
omew  li.'il  in 


ifip  fact  that  los.-es  over  die  wi-ek-  mighlv  discmmled.  H1.-11  pnecs  vveni  $  I  IT.nnp  im-  1  he  imir  y  ears  precediiif 


i-nd  of  Saiurday  Monday  weio  re-,  up 
invT'.ed  al  lea.u  parky  heforc  lues-  i  il 
dav  .s  close.  Ita 

'fhe  lug  has,  ineia’.s.  which  have  '''_y 

liceti  i|uit  ■  wi-.-ik  111  reccnl  weeks.  I’’,'* 
■ud  whu-Ii  saw  hodi  .Nickel  and  .No-  jh'^ 
■.'mill  w"'i  !icvv  lows  tor  the  .vear 
al  :’.l  ami  ’  r,-.-|iec;  iv  el.v  ,  were  '"H 

longr;  m  'he  iic:--.'d  ended,  .iiid  1! 
lice.xm'c  iippareii:  thai  ihcse  h.ise  ■ 
mc’als  m:gh!  .-Miicei v a b! v  e.-tabr.  li  "h 
.1  ceriaiii  leadcrsliip  when  11  and, 
u  neil  I  he  iipUli  II  I  ontes,  . 


lip  afier  Ikiiaiii  en 
1  ikewisc.  :  be  marl 
Italy '.s  entrance  iiilo 
rose  after  die  event. 


enlei  ed  the  w  ar  .MareliJI,  r'l",  w  bile  die  other  oper- 
markeii-'  discounted  ations  of  the  eompaiiy  havo  r('stiiied 
into  the  w.Tr,  and  in  an  average  annual  los.s  of  s:|s,imhi 


Qn  b.Tsis  of  over  dm  same  period. 


P”cecdeiii.  M  IS  rigit’cd.  pa-sage  of 


radiii  sladon  has  im  nia.ior  lia-j 


aluive  dm  liilie  lows. 

-Y-  -1-  -Y 

The  .--rlllMg  last  vveeli.  whieh 

reached  a  pe.iK  on  I’liday  when  ,,  .  ,  ,  _ 

ntx.rlv  a  mil . .  .shares  elmnged  •'  "l  .good  “  r,  v  /f^fTRK - - 

hands  III  New  York,  .-iimeiirs  In  "  ileal  ci , ,po  iiia rkei cd  01,  a  gmi I  all  Sliarplv  Lowcr  Pasl  Year  AUA!JLt\  _ _ 

ha'c  com-.  .  I'v  from  dm  pi. . i-cd  pi  no  has, s;  lo  mcca.sed  return  .  lITIUTtM  ^nmirtlftlt 

rcpresenliiig  ,ie,v„„s  lightening  i.rl'"’"'  -snl.-sidia,  y  a.griciiln  r.i  pro.  ,,aien,e„t  l„  dm  Mmrireal,  Tff? 

holding;*  m  v.cw  of  war  imcerl  a  in-  •  '"'*1  a  liuli  ln'l  "I  ailiv-  .M.irket  for  die  v.:i|-  ended  XVjJl&r  lirp  Vf  1 1^  tfTrt 

lies  ill  lairopc.  and  from  proi'essimi-i  "v  m  die  iniporiani  minmg,  ni.-mii  . .  ^  KUU* 

al.s.  III  die  la.;ier  sla.ges,  who  „  ere  '''''' '''ing  and  eoiisl  riicnon  mdiisl  lies  eaniings  of  .ilffH.imil  be- '  5-imitr»l 

.s-gekiiig  lo  (-apilall/e  on  lln'  si  I  iia- I  Hiiee  piovinies  dediiclions  fm  de|ir-e(-.iadoii,  i  ^"tice  of  I’rr/crtcd  :>ioik  Ihvtileiid 

tion.  [11  r.-mada.  .selling  111  im  lime  I'aetors  ill  l!HI  rros|iee(s  feileral  and  provincial  taxes  .-mil'  A  rilVIDKNL)  ni  One  bmU  Tho-e 

ri-achcd  veiv  licavv  voliMiie.  and  I.ookiiig  alicad  to  I'l  1 1  Inismcss  m  cei-ls  of  milsidc  cxplor.il  ion,  as  |  Quaitns  i^-r  i-rm.  ii»irri  li.a, 

price  do.  lines  largely  repre.soiUed  d,el'rairie  I'rov  inec,;  is' likely  lobe  against  .<'i|-,2.hSii  in  I Ik-odiict  ion  l;rVoMm‘l'oN 

111. liking  down  of  i|iioia  i  ioii.y  m  iieiermiin-d  bv  iwo  major  mniienecs.  Hir  IMIn  ammmled  lo  iS  1 .1  7.i.2ns  t  rom  .  PANY.  Limited,  for  the  gnaiicr  ending 

sympalliy  vviili  Wall  .sitrcel  action.  .special  'circninslam-cs  Ions  milled,  which  (ompares  -^,1  ^ 

Ihe  improiemeni  saliirda.v  wa.,  on  snrrmmdmg  agri.  iillnre.  I  nconie  re  «  i",  $  I  r,-.,m  2!s,,i||  nms  in'  ^,';VMHr.-h:  l-il?”* 

air  y.Inme.  bni  evalenlly  Ihiswas  p^.  ,,ie  .sale  of  M'f'' ioll.s  year,  Tolal  income,  liy  order  ol  the  H-.-srH, 

largm.y  l.ecaii.-c  01  cxicnsive  slmrl-  ,,,,,  was  $I.S2:..:::!7  f.om  which  Sl.n:;.-,.-,  L.  P.  WEBSTER, 

(oveim..  and  siin-e  Ihcn  die  f.nlmg  imnsii-illv  l-n-c  liec-ms,.  id'  'IP'l'icled  for  operaling'  S-creUrty. 

of  iiadiiig  .K-livily  h.is  indicated  ali-  ,  ,  i  '  '  r  expel, se.s  mining,  milling,  mlniiii- '  Moniieal,  l-etiruarv  itih.  mu.  \ 

voiw  .  ..r...  I.... . 1  r  die  heavy  s(oek-y  remaining  011  farnis  '  .  ntniiM^.  _ — ^ 

Mine  ol  .my  bnyiiu  pii.-h,  of  .my  ,  .  .  .  .  ist.|-alion  and  general  eharges.  _ 

evlensive  iliveslmi-nl  IniVlllg.  ‘  *'  •’P'lnnin,.,  ol  die  ye. 11.  Ihe  ' _ 

. . .  York  opinions 

Ida, -mg  an  eMremcly  low  valnadon  ^  ^  KjpiniOnS  MINEb  LIMITED 

(III  i-iirreiil  earnings  and  dividend  nndeily  mg  Made  silinilion  has  ehiiii-  ■"  '•  "  I  (No  I’rmoiml  l.ishiliiy) 

yields,  and  iIk'  in.-nrkei.s  thus  seem  Hie  me.inimie,  larniers’  in-  .Sioi  ks  i-aii  dei  line  fiirlher  diiriiig  Diy/IDEND  NO.  17 

lo  have  dacnimied  a  lot  of  i,.,,!  I  come  from  wheat  will  he  delerinined  die  course  of  die  ciirrenf  dowiiw  aid  N'eiim-  o  bircliv  givn,  timi  (lum 
news.  I,  lias  been  a  cbariK  terisli.-  '"'-ge  pari  by  governnienl  P-dii-y.  '  .n  jp,;,  |,„|  we  do  m.l  believe  dial  o 

ofilhe  markets,  in  ihc  pieseiii  war.  I'l  angi-mciil.s  as  lo  prir-e.  deliv  cry  ,  pei-ma  neni  ly  and  ..-nlislanl  ially  lower-  i,r,-ii  dn  l.io-d.  p.ivnl-ils  Mi.n  I,  I'oh,  I'lti. 

lo  di.scoiml  liad  ni'w  s  well  in  ad-  M'loias.  larni  advances  and  f.-irm  j  level  would  Im  .hisi  if  ied.  .\s  poinli'd  ;  n*  simrrliolrirrs  of  r.-rord  .0  *losr  of  i.u--, 

vanci'.  iiml  llien  si:irl  npw  ,-ird  w  hi'ii  stotage  will  he  of  parlKUlai  iinpor-  nn  week  ago,  many  sound  i.ssne.- , "-"'h  'si.  ntl. 

Ihe  new  s  m-lmilly  luoke;  llii.;  hap-  latn  e.  :i,,.  .selling  lo  yield  in'T  and  more  j  ^’’"-"'1. 

fiened  prior  tu  ibe  eniram-e  of  Mril-  It  is  reasonalili-  lo  assiiinc  that  from  apparf'iilly  w  ell-sei-iired  divi-  ’*  M  .NNI'I  nsox 

III"  into  die  war.  prioi-  ,0  dii'  en-  im  onie  Irom  larm  prodneis  oilier  fiends.  The  companies  w  hicli  ihesel  .  ,  .  ,  - '’'-'^''’''’'y  uri-r 

!  r-i  nco  of-  ll'il.ilO,.  It...  . . ...1  ; il . . . .  ...  .  ,  .  1010,1,0.  iv,,,  .  Irlirtl.irl*  lilli,  mil. 


dm  I’rairie  I’rov  lin  es  have  Iherefore 
1101  e\|iei-ieiiced  so  marked  an  im 
provenietil  m  liii.-iiiess  volume  since 
Ihe  oiidireak  ol  war  as  have  more  m 
dm  ti  iali..cd  pari;;  of  Ihc  counlry 
.N,'v erl liclcss.  a  good  deal  of  miprove 
!  mcnl  lias  i.-ikeii  plai-e,  al  I  rihiit alile  m 
Ihc  mam  ,0  a  snciession  of  .gootl 
wheal  i-iops  markeicil  on  a  giiarati 
li-i'd  prn  o  liasis;  lo  mi-rcaseil  reliirn 
jliom  siilisidiai  y  agrit  illiural  pro 
dm-l.s;  and  lo  a  higli  level  of  jiiliv- 
I  iiy  m  dll'  miporiani  minmg.  iiianii 
faclnring  and  coii;U  rin-don  indiislrics 


fi-rrcd  stock  in  Ilio  prei-eding  year. 
.\eeriicd  niipaid  dividends  on  die 
V ' prcfei  red  stm-k  on  Deceiiilmr 
11  f,  I 'ITU.  anioiinii-d  lo  $l,2iiU,ouii 
or  $  1  2  pel-  sha re.  j 

Siscoc  Production  Was 

Sharply  Lower  Pasl  Year 


ClIAULilS  ST-I>IEUUE, 

General  Muuaser. 


msm  jiomtnton 
tlTextile.Co. 

ilitnitrti 

Svticc  0/  Co«ifrio/i  6tock  Uividcfiii 


Twenty-five  cents  ($1.25)  per 
sh;4rr.  has  been  Heclurcd  on  the  Com¬ 
mon  Stock  of  DOMlNipN  TEXTILE 
COMPANY.  Limited,  for  Ihc  quarter 
etuling  .list  March,  1941,  payable 
\nt  April.  lOil.  t«>  choldcrs  uf 
ret  ord  15th  March,  1041. 

Dy  older  o!  the  Boaf«l. 

L.  P.  WEBSTER. 

Secretary. 

Montieal.  Febmaiv  12th.  1011. 


tlu'  "IiTHi-U’ii^c  making  t!iP  hiUiios  ;il  itiryoni,  niiil  \\ » 


*‘.i  |ti  I  a  1  i /o  nil  ilip  1  ii;i- I  ***  pnititicc; 


activo  dll>  in  tlit 


aoiual  onlramp  "f 
u;ir,  ;t>  .'lari 

.laiKin.  miulit  >:iii 


'f'',  ".’r  k-arned.  I'lm  m-cessiiy  ol  price  declines  laigely  ,  epreseiUed  i.,.., 

!  I  of  ^Invstiliiies  vv  idi  iiiainiainmg  working  capital  ai  di;.-.  marking  down  of  <|iioiaiion..  m 

nil. ill. y  scmi  pi  ice.s  |pn,|  ,,,■  (,ener,  vva.s  slrc-fsed  iliic  lo  syinpalhy  vviili  Wall  .'■UrccI  acliiin. 

die  possibiliiy  of  increased  laxaiion  'I'hi'  miin  oi  cmeiii  Saiiirday  wa.,  on 

111  the  coming  year,  and  also  lo  the  fair  volume.  Imi  cvidendv  ihiswas 

iideiiis  coiilend  Hial  necessity  lo  ini-reasc  die  .siaiion's  largely  heiaii.-c  of  cxieiisive  shorl- 


ilal  anmiinis  lo  ahoill  Sf.'i.uim.  tin  reached  veiv  heavy 


I'acturs  ill  l!HI  rrospecls 


In  a  .staiemeni  lo 
I'lirii  .'l.irket  for  die 
dec,  ;:i.  dHii,  Siscoc 
I. Id.,  .'iliows  eaniings  , 
fore  dcdnclions  foi 
frilcra  I  and  pi  ov  iiici.-i 


die  Moil'Ircal 
yi-ar  ended 
Golil  Mines, 
►f  .ilflH.imn  Im- 

do|ir-e(-iadoii. 


1/ookiiig  aliead  lo  lull,  business  ml  •■'’‘Is  of 


exploral  ion. 


against  .'Shii2.hSi>  in  I’i-odii(  t ion 


delermiiicd  by  Iwo  ma.jor  mniienccs.  Hir  IMIu  amoimlerl  lo  *  I ,  ,i.2US  t  rom 


Tliri-e  wa.s  lull,'  ri.--imn.se.  liow  -  .idt  pre-cii!  slncl;  price  'cvcl.s.  .lilsl 
ever,  fiom  ol.licr  i.'-ucs  o,  from  above  d’e  low.;  of  la.«t  .lime,  a  nar- 
oiber  .itock  group.-;.  I'l an-;ucu  i.-u ion  row  trading  niarkci  for  a  luiie 
i.ssiies  siieh  as  (  I’.i;.  and  S  cam-  would  not  Im  an  nnexprsted  devel- 
■  hip;  pri'forrcd  failed  lo  lei-over  opment.  until  pre.seii!  internationnl 
■;uffieienHy  from  ilicir  lows  of  the  and  doniesde  uni  crtainfies  are  fur- 
week  land  y  eaii  lo  iend  aiidioriiy  to  ther  elarificd.  They  imint  on,  ihni 
nrev  Kills  foreea.si.-.  .Moiiireal  I’ow-  recovery  from  la.s,  week's  dcelinr 
CI  fcanired  the  iiiilides  with  a  drop  h.-,v  been  railicr  feeble,  .suggesting 
lo  a  new  vear.'  livv  of  2.j-'’,  from  that  the  market  yet  is  not  ready 
which  II  failed  lo  recover  vvliile  Hie  for  aggressive  arlion  on  the  np.sirle. 


would  not  Im  an  nnexpi-H-ted  devol- 


l\  price  'cvcls.  .liisl  power  fnim  .'■.nno  lo  .■|0,ii0ti  walls  a; 


■oon  as  am liori/al ion  can  be  oliiaiii- I  "f  iradiiig  .-K-livily  h.i.'  indicated  al>- 


iiiiie  ed  from  die 


if  Hic  radio  station  diir- 


pment.  undl  pre.sen-  internationnl  |,m  die  fiscal  year  ending  .Maif-li  :’,l. 
nd  domestic  uncertainties  aie  fiii-  ipo  n,n  p,.  ron'idri.-ibl v  above  the 
ler  clarified.  They  imint  om  Hint  average,  bm  only  dial  por- 

pcovery  from  la.'i  weeks  dcelinr  don  aci-rmng  since  .Nov  cniber  I’.a  will  ' 
been  r.ndicr  feeble,  suggo.simg  p^.  ,,,.,a,„od.  ir  was  staled  at  ibei 
lat  the  market  yet  ,s  no!  ready  i,,  ap.swer  n.  a  miesdon. 


m  i-e!  la  neons  group  wn.= 
by  .Nadoiial  Ik’-ewerie'. 


foaliired  In  oilier  riuartrrs.  ft  is  held  llial 
'.  o  at  a  bad  news  ba.s  by  novv  been  so  dior- 


.M(  Ki;i.  SIKMM  \l.i;  .Sl  i  v 


lew  low  of  L’.'i'i.  TIii.s  would  iiidi-  ouglily  distounicd  Hiai  ri.  ks  of 
(aie  that  file  iiivesimciii  class  was  piireliase  eommitmeni.s  have  been 


.\iiKiiig  Ihe  favoured  enmpmenl.s.  .idvices  from  .New  York  induate 
tee!  I'a;  anti  t'anaduin  i  at-  were  diat  mve.stnient  trusts  entered  ilii.-i 


gam  weak,  tile  rornicr  dropping 


'  '  u  I  1  „  «  I'levclaitd.  .\  slioilnge  of  .Niikel. 

reli.-iso  comm  tment,'-  have  been 

romstani  greatly  cssened.  _  _  .-tainless  steel.  i.s  .-,  .sonn-e 

:  of  etmt-ern  to  the  industry,  ibe  tita- 
\dvi(-es  from  .New  York  indnaie  gar.ine  Sleel  reiKiits,  ".A  maker  of 
it  mve.stnient  trusts  entered  ilii.-i  stainle.sis  .steel  i»romi.se.s  delivery  in 


laigely  heiaii.-, 
covering,  and  : 


of  exieiisivo  sliorl- 
inii'  llieii  Ilio  fading 


seni-o  of  any  Inlying  pn.-b.  of  any 
ovionsive  ilivesiim-nl  Iniyiiig. 

•Y  -Y  -Y- 

Sloi-k  price.'  at  prcsenl  levels  .-iri- 
plai-iag  an  eviremely  low-  valnalioii 


l-'iist  ;ire  die  spetial  eirtninslamcs 
sm  i-oimding  agi  i,  tillnie.  Income  re 
eeived  by  lariners  fmni  llie  sale  of 
wheal,  during  llie  firs,  pari  of  Ihll 
will  Pe  imiisiially  large,  because  of 
dll'  lietivy  stock-;  remaining  on  farnis 
al  dll'  tiogiiming  of  die  year.  Ihe 
governmenf  has  giia ra ni eed  lo  aiiepl 
fif'livery  of  diese  slocks  before  .Inly 
i'.l.  I'HI.  ,\rier  .Inly  :',l.  unless  Hie 


oil  (iirreiil  earnings  and  dividend  nndcriy  mg  l  radc  sil  mil  ion  has  cha  ii- 


yields.  and  dp'  pia,’-kci.s  thus  seem 
lo  have  dvcnuTiicd  a  lot  of  Itad 
iie-w  ,;.  1,  lias  been  a  cha  rai-U'i  isl  ii- 


I'd  in  die  me.inlinie,  farmers’ 


2:i:i,22l  Ions  nulled,  which  (-ompa re.s 
vvidi  $  I  h."i::,fMt|  from  2!s,ii|l  Ions  in 
llie  prev  ion.;  yeai  ,  Tolal  im-omo 
w.-is  $  I .S2li.:i:!7  from  wliich  !<  I .b:;.'>,- 1 
:I:17  hac  heeii  dcdm-led  for  operaling' 
expenses,  mining,  milling,  adiniii- ' 
ist'i-plion  and  general  charges. 


New  York  Opinions 


i-an  dei-line  furl  her  diiriiig 


I  come  from  wheat  will  he  delerinined  ii„.  eoiirse  of  dir  em  rem  downward 
in  large  pari  by  governnienl  polie.v.  '  j,,;;,  |,„l  up  ,|o  iiol  believe  dial  <i 


vanee.  .-iml  dirn  sitirl  n pwa rd  w  Ik'ii  sloiag 
llie  new.'  m-lmilly  luoke;  dii.;  hap-  lame. 
Iienrd  prior  to  dm  emram-e  of  Mril-  M  i 


lie  of  parlieulai  linpi.u 


ior  to  dm  cniraiii-e  of  Mril-  M,  is  re.-isonaldc 
Hic  war.  prior  ,o  die  en-  imiuiie  from  farm 


a'smiic  iliai 


-ml  a  week  ago,  many  sound  i.'Siie.; 
are  selling  lo  yii'ld  IH'T  and  more  I 
from  appart'iidy  w  I'll-sec-iired  divi- 


-.2  and  the  '.iMcr  t.,>  i;'.,..  Imlli  new 
'.w..  'r.!-  the  vpar.  Imperial  dil 
.-i;,.',gcil  to  bold  il;  own,  wiiile  lv.\. 
1 1  ',  vv orki'd  lower  after  bav  mg  vv  ith- 
,-f>d  the  pre.'-sure  op  die  oil 

-irmks  well  in  the  p.-isi. 


•  ear  widi  sonievih.st  more  idle  ea.sb  Iii  to  IS  weeks,  with  a  eliiiie-e  ex- 


Imtli  new  han,i  than  Hiey  have  been  aecus-  empting  Iiimi  If  unable  to 


lomed  to  hold.  This  suggests,  it  s 
pointed  out,  Ihat  they  have  been 
somevvb.it.  less  opiimistie  than  ihey 
were  a  year  .ago,  iw,-,  years  ago  and 
even  six  months  ago.  By  the  same 


el."  die  inide  pu'blieat ion  said. 


Company  Meetings 


liaiK-eof  Italy  into  w.-ir.  and  in 

olliei-  inipoilam  inslam-ti;,.  It  is 
P'.'-';ibIe  fliai  widening  of  wan-  a<-- 
livily-  to  Ibe  I'ar  Kasl.  and  a  pos;;!- 
Ii’p  Grirniaii  offensive,  simiiarly  niay 
'Ce  piiecs  adv.-ini-ing.  T'lie  lax  fae- 
lor  .iloii,'  eertainly  (-;mnoi  liavc  ae- 
(omiteil  fully  for  die  red-nl  iiiar- 
kei  ilei-lme. 


il  her  fiend'. 


and  in  ihau  wheal  will  (-onlimie  lo  increase  I  issues  lepreseni  lai  e  an  exlrniled 
Il  is  during  Ihll.  Tlie  I'niii'il  Kingiloiii  !  periml  of  higi;  business  .-K  iivily,  ami 


a<--  will  lie  an  assured  niarkel  for  spei  i-  while  laxe.- 

,s;;i-  fied  i|iiam  ilies  of  tiaeon  and  i-heese,  Hier  earnin 

may-  imd  die  iniernal  inarkel  for  food-  lr.i,-dve  no 

fae-  stuffs  should  expand  still  fiirlher  as  merils.  W'e 

lie-  die  naiional  iiifomc  eonlimies  lo.fral  polii-y 


p.iper  issues  again  were  very  (piieri  it  su; 


i|tj  e:  and  the  -nmll  volnme  nirn- 
ever  -.va.v  nol  .treoni), allied  by  im¬ 
portant  prne  changes.  The  .-Vhitdu's 
v  ere  I’ic  otv'y-  ne.s  vvhieh  showed 
fl  gre-ater  th.aii  average  drop,  the 
preferrefi  losing  P<viTH  on  the 

-.leek  The  following  issues  were  the 
fstaldi;-hed  volume  leaders  during 
ihe  w,f'k  in  Momrcal  and  'I'oronto; 
vh.ti’i-  :!,2''m  .'bares:  Biazilian  2.- 
11,1,  sliares;  B,  .\.  Oil  2.')i’in  sbare.s; 

‘  .HI  r.-eweries  2.k0fi;  <  .P.U  l.tjfin: 
tn.p.  Il  1  .Montreal  Power  I.- 

kO;  Net-nndti  t..'.mi  and  '  anadian 


some  buying  power  to  use 


The  Gocxlycai 
uf  ('anuflit  l.td.. 


stork  market  develops  f\j.riher  "eak-iKins  Edwanl  Hotel 


I'il-e  Af  liullbei-  t  o. 

innnal  inei'ting  in 


imtiio.'  ness  here.  I  tiatuidiiy,  l-’ebiniai-v-  22iiil  at  2  p.ni 

s-howed  :(.!{.)(,  I  — — . 

’on  Ihe:  One  of  the  e.xplanaUoris  offered’  R-  Simon  &  Sons  l.iniiied.  a 
for  die  c  omparative  steadiness;  of  1““'  meeting  in  Mont  real  mi  .Mo 

durin;;  nois  sharoi-i  wa^  the  raiher  _ 

n-^-ontri"  hpiitcd  ^oatiD^;  suppJy.  Of  the  *00.-  .  , 

Han  •’  ntio  common  shares,  over  T.lr.r  aiT  , ‘’'’'T,  '  V’ 

nan  .i  «  imL  ;ininj;il  i  in;:  on  Mnnd:iv.  !•  • 

.share.;;  '*>'  Montreal  Power  and  Hie  ,,, 

1  ijoiv  in  public  bauds.  'Ibc  com-  _ _ _ 

wer’  I.-  '"'‘"-V'"  Tionireal  Life  Insurance  t  o.  a 

inadinn  dr\  clopincnt  of  a  h.p.  f\-  nifTtina  in  .Montreal  on  .Mo 

tension  to  the  already  existing  de-  l-ebrnary  2IHi.  at  ::  p  in. 

velopmeni  al  Beauliarnoi.s.  Queber  - 

'••I  .\  fm-thcr  divpr.=  inn  of  nn.ppo  ou.  ft.  ^  mu, hell  \-  t  o.  Ltd.,  annii 

irlv  in-  water  per  seeond  was  granted  meeting  in  Sheibrookf'.  IVt^..  Tne 
nrnt  at  I’ederal  Government  la.^i  ri.iy,  i-.  ht-nary  2.',di.  .at  I2.:m  p.m 

yeai-.  file  sc-bednie  calls  for  c-om- 

i,i,ri.-ih  e  Pleiion  of  ilie  projeeied  develop-  Ouebee  Povver  t  annn.-il  im-,. 


K.  .Simon  It  Sons  l.iniiied,  an 
niial  meeting  in  Monircat  on  .Mon 
ilay.  I-'ebriiaiy  2ttii. 

AiiiaJgamated  Eleetric  t  o.  Limit¬ 
ed.  annual  meeting  on  .Mniplay. 
niaiy  2  1ili  at  2.:!ii  p  in. 


I.s.  'larUets  liew  jldoreil 

'l''-ie  .\'"v  York  market  eliarly  in- 
ipeiir-  a  state  of  iie-.v i Idennrnt  al 
:h,>  aniif'  perpet  raied  in  the  c-mm- 
--v';  s'etia,'.  The  iiilermiriaitie 
--,|oiv  iliere  is  h.-iving  i's  .-.fijpe- 
'vl.ig  effeeis  anil  i.'  apparently  de. 
-igned  to  work  in  mme  w.-iv,;  t!ian 
■  m-.  '!  lie  fleridedly  ,inm'-pii-ing  pej-- 
ev!ii.-Mii-i  'if  the-  iiiarkci.';.  which  m 
a'ge  mea.'ilie  is  due  to  die  rie- 
-.-V  .  of  legi'lation  hoffire  Hie 


NEW  METHODS  TO  ,  ,  , 

BITTirDMIMr  niT/l'TA  C'xpansion  of  miipiii,  has  ali-eady 

UIjIIjKMINIj  UUOTA  '  ''''  "  ‘  M  CUriiluie;; 

»  ;,nd  increased  individual  spending. 

_■  ami  there  are  solhl  leasulis  foi-  he 

Alberta  Conservation  Board  lieving  diai  these  iiulusines  will  play 


The  secoliii  ma.jor  inriiienee  will  he 
the  trend  of  rli'v elopnienls  in  the 


while  laxe.'  may  .siphon  away  fii  • 
diet-  earnings  gams,  sioi-ks  are  ai 
ir.K-dve  iiohlings  on  ilieii-  preseni 
merils.  W'e  eoiinsel  again, -1  a  gi'ii 
cral  polii-y  of  |j,|iiidal  i'ln  al  diis 
lime  Poor's  .\dvi;ory  Serv  ii-e. 

The  slo,  Il  marliel  lias,  been  rle.  Hit 
in.g.  to  he  siire;  htii  an  iniporiant 


inining',  maiiiifm-iiiring  eonsi  nn-i  ion  i  l">ini  r'lr  Ihi'  inve.'ior  to  liear  -ii 
!.ind  Ollier  irnluslries  loialed  in  dm  ">iiid  now  is  ihiil,  if  Hm  nr.irl.y  fn- 


Lays  Down  Modification.s 
Before  March  Quota  Due 


I  on  even  more  iinporlani  ride  in  stis- 
j  laining  Prairie  piirrlinsing  power 
.during  M'll. 


Montreal  Life  Insuranee  t  o.  an-j  Tim  Alheria  t.’oiiserva I  ion  Board  _  _ 

nual  meetjn,g  in  .Montrc^al  on  .Mon-  advi-.-d  the  operators  tif  Tnr.mi-  //I  TblS  IsStie 

clav,  l-ehrnar.v  21111.  at^.:  p.m,  i  ni^  tSSUe 

e,  riaiii  additional  iiioilificalioii;-;  of 

I.  S.  Mitchell  iV-  t  o.  Ltd.,  annual  alloeadon  procedure  for  the  purpose  Iktiwii  i  n.  Earnings  .'kliovv  W  ide 

"r  uJM-.vv'^'-Hn''''',''  ''""H'liiing  prodnc-iion  allodnenls  Iniprovrmrni . 

'.  I  for  die  mondi  of  .Mareli.  11!.  Eiiniher  Being  .'khippi'd 

M.ehee  Powei-  to..  annn.H  nme-.  ,,  ""I  Through  H.  S,  Pori.s . 

Ill  .Montreal  on  Ttir-mia  v.  i.-,,,,.  j  ' "ew  mediod  the  l,o.i  r«l  i)prj,.u  prac-i  iea  1 1  v 

ry  2.',ih.  I''  l">l'ling  a  nieedng  of  all  inter- I  rnflitinged  .  . '. 

_  -  '  esied  parlies  on  I-'>'lii-iia rv  21.  ,,  '  .  ’  , 

-i-l,^  (-r>ii,,i,-i.'..  m-  . . .  ,.r  ii,.-  Kepal  rial  toll  of  .Seeiinl  1,'S  Holds 

loniinroii.a  Paper  t  o.  Ltd.,  .id  1  he  |r,llow  in,  is  ,in  out  lim  of  Hie 

rued  annual  ineeling  in  tpiebe,-  nevv  iiielhoil  suggested:  ’  '  '  ■  . 

T'lte.-dav,  I'ebi  iia rv  2.'>ih.  t  I  t  The  eiiiii Id ii:i I  ion  of  press, ire  W'e;  ,t  .\dvise.s  lo  liediiee  W  he.-il 

-  -  ami  prodiK-tivity  tac-iois,  lici'el oi'ore  .\('rc'iige  T  his  Year . 

'ho  Trti'i  and  (iiiaraiitee  t  o,  usmI  sepaitilely,  into  one  single  Montretil  Powt'r  in  Pasl  S  T'etiis 
I..  annn.il  tneedn.g  in  loronto  on,  taelor  lor  the  eompntation  of  onlv  .Maiie  Mi,g  Inlerest  Saviii.g.s. 

.ine.'day.  l-'el.ruarv^  2.;t  h.  I  remaining  . . .  .  as  eon,  New  P.runsw  irk  Exports  of  Wo, „1 

.pared  Midi  three  Ifinaiiiing  alio,-  V,-,,  it.-iw 

•rov  iiiei.-il  Transpoi-i  t  o.,  a  n  iina  I  '  meni  ;■  of  E..|,rn;i  rv.  Tli  is  wi  1 1  elim- 1  '  '  '  '  . 

.'pet-ial  meenngs  in  .Montreal  on  ,|ir<  <-  complete  ,si,.,,s  from  tlm  '-''I""*  SU'englh  of  .'kha w ini.ga ii 

trs.lay,  l-•et,rnary  27,1,.  a,  2  2"  ion  proee.Inro  as  „.s.-d  in  '^H'e.s.;ed  at  Meet  ,ng . 

I'l  hriitirv.  IJiK'liec Prevent  ion  .Methods  .‘set 

•  i,„  I.  II  I-  I  1  ,  ,  I  '  -  I  Islimiimtioii  of  ga.s-oil  ratio  l■..vample . 

Im  l.ell  lelephoiie  to.  of  t  an-  faelor  of  ■illoeiiion  Iml  fnll  ■'l•'"'iti'nes  .N  i  e  Not  I '.nl  liusiasl  ie 

.animal  . .  ing  in  .Mon,  tea  |  on  '  i.icioi  . . .  mil  rnll  \  i..,,,,  , -ee.i  f-.ie  i  >f 

irstlay,  I'eiM-uarv  27th,  :it  II  a  , it.  '''"ntion  ol  i,  as  a  eoireeiiv  fm-  "'y  ; . 

.  ..  tot.  The  c-orrec-lion  to  l,e  made  l,y  LaHii  .\meri(-an  I  rtidr  Picsenl.s 

Ivsi-iii  t^olil  Mine;,  ltd  -.Kn,,-,!  "^'Hiring  dm  firrl  total  alluinienl  •'Itiny  Piohlenis . 

■ting.  King  Edward  Hii’iei,  Tor  '''  "  perc-entage  proportional  lo  die  i'  lil'ui'tH  I  rends  in  Easlern 

V.  on  l■■|-illav.  I  ebi-iiai-y  2Mli,  al  ''"'O  gasoil  rniios  for  I  ■<■1,1  na  rv.  '  aniid.-v . 

;ij  a. III.  '  ‘  I  )  Ketendoii  of  die  aereage  its  Hints  to  I ti v rsl ors  tind  In<|Uiring 

- -  ja  I  rjrrc-elion  factor  to  apply  only  to  Siihsc  rilirr.- . 

'alconhi-iilge  .Nickel  Mines  Liil  .  j  Ho  pressn i  c  pi  c^diiet iv  j i y  faeic,i  i''-  MeH  oiioliian  Insuranect  in  l-'orc  e 

ual  meeting.  Moyal  T  urk  Hotel,  i  t'  tid  of  to  any  aeintil  allotinrnl.  '  a'  I’eak  Eevcl . 

onto,  on  l■■|■iday.  i-'ebitiary  2Xfli,  ,n  Dist  rihution  of  any  c  xl  r.-i  w  .,  r  -N’c’ivs  ami  Meviews  I-'ioni  .Mine, 

'  a  m.  '|iiol:i  to  tie  iiroiuled  in  propoilion  l-'ields  and  .Mtiilicis . 

. . .  Mo  pressiiie-prodiiedv  ill  fac-iors  re-  HoMinger  Mcpoi  is  .Net  Gain  in 

amidiitii  r»roii/,e  t.o.  Ltd.,  aniiii.-tl  |  maining  aflc-r  ttssigiinmiit  f,f  re-  l-hirnings . 


•1.  S.  Mitchell  iV-  t'o.  Ltd.,  annual 


I  ot  iiie  projeriecl  cieveiop-  ynehee  Power  t'o.,  anniml  im 
i.i  the  next  ten  ycar.s.  but  it  jng  in  .MoiiUcal  on  Ttir-miav.  f 


dremiy  bav  mg  ; 
new  fiu.'iiii  ing. 


laid  ill-  di;-i 


is  slated  iliai  wai'  demancl.':  may 
rc'cjnire  it.s  rompleiion  we'l  widiin 
that  firriocl. 

.\niiual  repnias  of  the  newsprint 
I  ompanie.s.  so  far  i.ssucd.  indicate 


In  This  Issue 


Brown  i  n.  Earnings  .'slinvv  W  ide 

Imiirov  rnieni . 

B.  Eiinibcr  Being  .'^hipped 
Tliroiigb  I',  tv.  I'orl.s . 


Ilonii.troii.'i  PiipcT  to.  Ltd..  .1(1 
jo, lined  annual  ineeling  in  tjiiebe, 
on  T'lie.-d.TV,  I'ebriiarv  2.',ili. 

Tlie  Trn'l  and  Gnai-.aiitee  to 


incliisiry  expecis  t,,  get  annual  meeiin 


e-  .,!  ne-.v 
liolil  la"ge  : 
g,iv  r  rii  ineiil ' 
leeks  as  if 


1,1  stiiall.  iiiid  c-ven  tin 
program  of  financ.ng 


.v'ul  i'raetory  adjurtmenis  I'nrongb  W'eilm.-'ilay .  I■■el,rnary  2tilli 
speei.il  ruling  nn  Exee.ss  Profit' 

Tax,  so  that  they  will  liave  to  pay  Pio\  ineial  'I'ranspoi-i  t  o., 
only  the  minimum  r.aie.s.  These  re-  am)  .'pet-j;il  meeiings  in  .Mon 


ire  port.;  show  .;nb.'taniia!iy  increased  'I'hi, i .sdtiy,  l■■ltllllaly  27ili, 


,ge  of  the  I. end- Era 


Bill  ,1  \> .  m-a f.  how  ever,  l 

,  \  pc  ri'd  I  hat  ■  <  am  of  it.s 
lent  alilii  .-  will  piyrmcatr 


provision  for  depreeiation.  thti.s  low- 
stid-Eeaso  erinc  taxable  Income.  As  ,-i  matter 
is  In  he  of  f.arf,  most  application'  for  pey- 
hooni  po-  rn,i.'  to  inerea.se  depreriat;on  pr,)vi- 
Wall  .-^t  ,  sion  Iiave  been  granieil  by  the  gov- 


|r,r  il  I'  noi  likely  dial,  Ihe  expand-  ernmeDt.  The  paper  (emp.anies  a 
iiig  po-.--,l,iliiir.'  iirrotinding  crjui-  appear  to  have  at 

I  ,r  ,  ner,  in  thi  '  tax-i  tdden  age  vv'iil  get  ratine  as 
(.an  forcvr-i  <  ,  a pr  tlir,  .attention  (>f  ciu.st,;-y,”  lf\  view  r 
tiie  iiivrstoi',  uf  new-.sprint  prod 


N.  Y.  Exchange  Governor.^ 
Reject  Trading  Proposals 


appear  to  have  as.-vitnied  that  thej 
will  get  rating  as  a  "depres.si.d  in- 
du.=t,;-y,”  lf\  view  of  the  diffieuldcs 
of  new-.sprint  prodiicers  in  recent 
yexrs,  they  eertainly  have  a  .riron.g 
claim  for  such  a  rating.  The  gov¬ 
ernment  board  has  nor  yet  ruled  on 
application  of  the  indu.stry  for  .'pe- 
cial  ta.x  ruling.  Pre.'ent  inarkel 
prices  01  paper  .'locks  siigge  t  that 


'.'r-.i  York.  Ihe  Board  of  Gover- 
r:o’  ■  of  .V  Y.  fr'oek  Exch.ange,  have 
ir'irficl  pjopes.'il  ;■  for  ;i  change  in 
Pi-esrtii  pericids  of  trading,  retain¬ 
ing  thi  Moriday-to-I-'riday  hourr.  of 
|Ci  .a  IV  to  i!  pm.,  and  .'^atuixlay  .;es- 


inve,;tr’-s  .are  not  so  sure  the  lax  meetiii 


in  .Mont  ret,  I  on 


I'lm  Bell  T'elephone  t'o.  of  <  .an- 

.'Ilia,  animal  . . -ting  in  .Mont  r<','i I  on 

rhui';tlay,  I'eoruary  27di,  at  I  I  a  in. 

Ossiaii  Ciedd  .Xlines  l.td..  annual 
iiicedng.  King  Edward  Hotel,  T’or 
onto,  on  l'■|■i,lav.  I  rbriitu'y  2kili,  til 

a. III. 

l-'alc-onhi-idge  Nickel  Mines  Liil.. 
annual  meeting.  Koval  T  ork  Hotel. 
Toronto,  on  I'liday.  i-'ebitiary  2Xfb, 
ill,  1  1  am. 


Bond  .Market's  Inlerest . 

We:  ,,  .\dvise.s  lo  liediiee  W  lieal 

.\ereiige  T  his  Year . 

Montreiil  I’ovver  in  Bast  S  ^'e,■lrs 
-Maile  l’i,g  Interest  Sitvings.  .. 
.New  Brtinswirk  Exports  of  Wood 

I’riidiiels  .Are  Ijeiivy . 

h.icpiid  Sirengib  of  .'glut w iniga ii 

.''I  res,;ed  it,  Meet  ing . 

IJiK'liec I’reveiil  ion  Mel  hods  .‘-'Cl 

Example . 

.'laritimes  .Ni  e  Not  EnllnisiasI  ie 

About  I'eod  liilie  Offer . 

E.'tlin  .Nmeriean  T'r;ide  I’leseiil.s 

.Miiiiy  I'l olileui:; . 

.\gi  ieilli iir.-i I  Trends  in  Easlern 

I  iinad.'i . 

Hints  to  Investors  tind  In,|niriiig 

Snbscrilier.' . 

.Meiro|i,diian  Insuranect  in  l-'orc  e 
at  I’eak  Level . 


c-on -ideralile  Hue  should  bring  oiniiioU'  new.. 
ins  idreadv  i  Hoiii  Hm  vv;ir  fioiii.  the  sioeli  ijiar- 

['Vneiiriiliirc  ■  '  '^'1  would  probably  be  found  to  liave 
il  speiidiii-’  '“''tif'l.v  diseouiiled  it  alreaily.  .More- 
suns  for  Im-i'Hf'''.  Hie  basic  expansion  in  lm.si- 
■les  w  ill  nl-iv  '  volumes  and  eariimgs  should. 

'  at  some  .s.agc',  beeonm  a  stronglv 
ride  in  sin;-  .  k  ,  .  ■  .  ■ 

eonstnicl  ive  loree  ma  rkei  vv ise.  .\  jii- 
sing  power  1  ,  .  ,  . 

*  I  dieions  ammde  reiiiiire.;  elienis  to 

I  Keep  a  walelifnl  eyi'  on  event,; 
'  •  tibroai],  liiii  tlm  tiiipa rti  1  leled  c-xpan- 

!  sion  now  in  progress  vv.irran; 
iUe  I  elieiil.s  III  fiivoring  stock;  of  emu 

■  —  panics  well  plaeeil  lo  slnir;'  in  .sound 
1VV  Wide  'e<oiiomic  itnd  defense  ehaiiees.  - 
Brookiiiire  i  (lunselor 
“  I  Inereasiiig  iillenlion  i.s  being  p:iiil 
Shippf'd  I  I, I  III,,  iiiiiiis  ,if  nioniher  b.-mk.s  for 

.  -  ,  liiismess  purposes.  I’reeideni  llmis- 

ac-iically  ton  of  tin'  .\ineriean  B.ankers  .Xsso- 

.  :;:ei,ilion  lalely  stressed  Ilit'  iii'ees- 

II, lids  •■'"•V  Hiai  privale  biml;.:  ilo  Hieir  pro- 
per  ptirl  in  fin.ineing  I'ne  litige  de¬ 
fense  program.  The  wrelHy  im'iiiber- 
Wbeal  hank  reporl.s  sliovv  Ihe  exleiil  lo 


PRESTON  EAST  DOME 
MINES  LIMITED 

'  (No  Pri  Nonal  Li;ibili(v) 

DIVIDLXU  NO.  Ii 

I 

II  N'OJU  L  i''  h<*rrl>y  t^ivrn  tli.tl  .i  rrsijI.H 

ijijeirtr’tly  HiNirirnH  ol  |j\'c  p^'r 

plu.-v  .m  r\ti.i  cliN’ifJc-n'l  <»t  Iwo  riixl  n  Ifrill 
I-,  trnis  prt'  .slifirr,  in.jkiij;.:  .1  lotiil  of  scvrn 
^  Hi>i  .1  li.ilf  »'t*nls  p*“r  •  lifirr.  I»;is  l)/»rn  rjr 
•  on  Ilir  (.ipitril  Stock  of  thrt 

(  oiHp.im’,  pMV’eihlr  C.Tt)ridi«<ii  fmirN. 

April  I3tli.  1941,  lo  .  lurchnlrJrr;^  of  ircorrl 
ill  111#*  clo.sr  c«l  ^U!5illC:v^  #»n  the  1  (if  fl.iv 
I.  nf  M.Mch.  1941. 

j  j  L>.\'  (Jrflrr  <>(  I  hr  ILjiiri-l 

\  L.  I.  I!,\l.t,. 

I . I  Scerrirt  I  y. 

,  Irhiu.irv  I94(, 


AUNOR  DIVIDEND 
REFLECTS  GROWTH 

Noranda  System  of  Subsidiary 
Mines  Has  Proved  Singu¬ 
larly  Successful 

To, onto  lltirc.iu  Tlic  l‘inai,cial  Times 

T',►ldnlo.  -  Willi  Hie  dcelafaiion 


"1  wTiieli  liaiiks  are  performing  their  i,y  Aniior  Gold  .Mines  of  an  initial 
duly  in  llii.s  regarii.  I.ast  Momlay  s .  j|,|,.|-j||,  dividend  of  1  eenis  per 

Lslaicim'iil  niiikes  the  inerease  in  to- i  a.h,-ire,  payiii.lde  Mtirc-li  2',  lo  holdeii; 

lal  loans,  as  .--om p;i reil  with  a  yetir  ,,f  record  .M.-ireh  I.T,  a  ftirl licvr 
1  '  ago  $STn.i,nn,tiPn  hiil  o!  ibis  great  .source  of  hicMiie  is  tidiied  lo  Ihe 
!  inerease  $Slii.m)ii.(mn  |■'’l'|■<’tu'nted .  ii...|  of  (iivid"nd- ptiying 

-  ;  eoinnicreia  I,  imitisl  ri:i  I.  or  agric  iil-  sit hsiilia t  ics  of  .Nora iidti  .Mines.  I’n.v- 
liiral  loans;  Imrrow  ings  of  Itroker.;  nieiil  of  tit,'  dividend  comes  vvilliin 
|.|.iml  de.ilc'i.s  it,  sc-enrilit's  iiaviiig  ac-'ii  nioiiihi;  from  Hie  c ominence.incnl 
'  1, tally  deerca.-ed.  Since  Hie  rii'l  of  of  milling  on  .lainiary  17,  iniD. 

.1  lOlii,  lolal  loans  have  de,  rea.;c'd,  Coiilrol  of  Aiinor  i.s  hchi  by  Nor- 
'*  loans  to  hiisinr;-:;  have  expaiidrd  nndn  .\lines,  vvhieh  i-oinpany  reveeiv- 
_  j  .f  I m;  iinn.OtiO,  W  e  simll  see  some  vc-i-.v  ^d  1172. TTI  .shares  in  the  niorger 
‘  Marge  fignro.s  vvlien  ihe  tlefense  pro-  ,,7  iis  four  claims  vvil.h  tho;-:c  of  Hm 


gram  gets  iiiio  its  full  stride. 
.New  York  Times. 

Y-  -Y 


I  former  .Aiigile  I’oti-cupine  ,Minci.s. 
I  while  2.70, ,100  slitires  were  purehai  - 
;  ed  by  .Noranda  at  $1.7,0  ti.  .share. 


(.'.'tnadiaii  Broii/.e  < 'o.  I,ld.,  ann'i.'i 


-ion  of  i'l  a  111,  to 

ehangp  r.ptratr  on  r.a.;,r.rn  .■"mnn-  panies  and  texH 
,-'.-f|  I  mif.  'provide  es.^ential 

I'our  proposii:;  had  been  submit-  militai-A-  forc-p.'. 
ted  I'l  ilif  governors,  riiey  were:  fanada  Backers, 

L'vtentI  Monday--;o-I-’riclay  se-.  ioii'  rec-cived  orders 


ave  plea  of  the  iicvv.spriiv  c,«mpiinic.s 
in  I  will  be  npheid. 
in- 1  Y  Y  -Y 

.  t'r.mpanie.s  vvhieh  Iiav-e  tieen  re- 
reiving  a  .stcgidy  .stream  of  govein- 


k'ebruaiy  2Stli.  at  2.2  0  p.ni. 


inainin.g  ;i  I  lot  inenis  ami 
-a.s-oil  ratio  coi  t  i ci  ion  a; 


■iilijeet  In  Statist  iral  Summary  of  Scciii  ily 


Ea.;tr.rn  .‘^lancl 


men!  orders  include  packing  r-oi-n 


I  Alinedal  .Mines  Ltd.,  annual  me,., 

'  ing.  King  17dvvard  Hotel,  T'oir.iito 
on  I'riday.  l-'ebruaiy  2SHi,  al  in 
!'"-  ij.m. 


Bulolo  January  Output 

Lower  Than  a  Year  Ago 


I  .Mtirkei.s . 

Mxirkhind  l-;ike  i  tils  liilo  New 

Higli  Grade  Ore . 

T'he  We.stern  Oil:  .New  I’roraHon 
I  Ba.;is . 


■*  Tile  niarkct  at  the  present  lime  nialiing  ii.s  Itoldiiig  1,02j.:’.;!l  .sbare.s. 
btis  tile  eliarafler  ol  a  plol  in  vvhicli  !  qu  (IHs  Itasis,  Norancla  w  ill  receive 
the  suspense  is  .gr.'idually  iicigliien- ,  ,,j; Id  f|-oi,i  Aunor's  initial  disl.i  i- 
ed  by  Hie  v.-irions  German  H'ints  i^jujyp  f,('  , $80,000.  .Aiigite  Poreii- 

I'  preparatory  to  Hie  aHacli  expoeied  i  pine,  Alinc.s  sliarcholder.s  w  ho  liave 
by  iiiany  jier.'ons.  T  lie  acluai  de- '  poi  exfliangcd  Hieir  .shares  for  .An¬ 
il  nmieinent  of  Hits  silnalinn  may  vvel.  p,,,.  ;,|.p  .advii-cd  to  do  so  in  order  to 
mark-  :i  general  iiirning  point,  in  lhe,|-0epivp  Hieir  shtire  of  l.lie  dividend. 


niarkel.  i  nrti, .Atuiott,  I'rocio".- 
and  Paine. 

■|'he  niarkel  lias  gone  a  very  long 
wav  lowitrd  discounling  disliirbiiig 


.Atiboft,  I’tocio".- 1  Bn;-eiipine's  sliares  have 

j  been  extliaiigcablc  on  the  basis  of 
ine  a  very  ongMin-pp  fr,|.  ,,pp  of  ,\niior. 
ling  distnrhiiig  I  \0(  profit  of  .Atinor  in  the  fir.si 


fic';n  10  a.m  to  2.20  p.m. 
Monday-io-f-’i  idiiy  t-'im  In 


panics  and  texti.e  concerns  which  (■cneral  Steel  AVares  Liinited,  an 
provide  es.^ential  supplies  to  the  nual  ineciiiig  in  .Montieal  on  l-’ri 

submit-  military-  forc-p.'.  Sinc.-p  .Inly,  10,20.  day,  Eeluuary  28Hi  at  II  a.m. 

were:  f  anacla  Backers,  for  instance,  lia.s  - 

SP-.  ions  received  orders  from  ilie  Depart-  ’I'lie  Great  AVc'st  Saddlei  v  t  o 

Extend,  nieni  of  .Mnniiions  and  Supplie.s  Ltd.,  annual  nieetiiig  in  Wiiinip,'; 
o  I.  ’I'oland  predeeeM-or  Iniying  organi/.a-  on  .Monday,  .Mareh  2i<l  at  2  j,  ni. 


hx-e  P.oturda.V'-  dining  Hm  .summer,  tions.  totalling  82.600,000.  Drwiiinion  1 


To  c-lose  every 
the  year. 


through  Wnoller,;.  in  same  rKuiiKl.  lia.s  re¬ 
ceived  over  Sl.oOO.OOu  of  orders. 


<;,.neral  Steel  AVares  Limited,  an-  I  '’"'olo  G'.ld  Dre.lging  Eirntted,  in  ItMc.stors’  Index 

ial  inr-C'iinj;  in  Mont.ioal  on  1*11-  nionlhl.^  if'iioii  to  ihc*  .MonirCtilj  ...  9  Mrimp.  l 

V,  I-'ebruary  28tli  at  II  a,  m  .-^loc-k  Excliange  sliovv.s  .lanuaiy  pio-i  ®'l  ■  ■  ■  ]  M  a  O. 

■ -  duet  ion  (d  12.270  .,;-s.  of  fine  gold,  [^'r  'Iwr  ;  !  2  .M^dM  t  J 

'I'lie  (ireat  AA  <‘M  Saddlery  t  o.  "Iii'  li  c-ompai  es  with  12. .286  in  Do- ,  tlrovM,  C o.  ...  2  .MU  lsl«n. 

<1..  annual  nieetiiig  in  Winnipi  g  I  eemlier  :iiid  1  l.2-",0  o/..;.  in  .laiitiai-y  ,  ‘  hr<-wcr,c'  .  l  MU  Pow^ 
.Monday,  .Mareh  2id  at  2  (,  1,1.  jinin.  Broilnc-tion  in  .lamiary  vva's  ;  ,'1;’  ’  i  .MU^tr^,, 

..  ...  7'.  T  .  I  ri-om  l.O.'jl.Outt  ell.  yds.  ot  gravel  :i,'  egm  \  ,1  Itiv.  .  v  'NaPi  pV'. 


llollinger  ( 'imsolidaled  <■  o  I  d 

Mitie;..  Ltd.,  .innuttl  ,ii(.‘etiiiL'  in;  i,.-.  .  iciir  rsnuiinz 

Montreal  on  Tue.sdtiv.  Marel,  |  ti,  at  ^'ous  moitlli  and  I. . .  en.  yds.  u,  ,-"1,;^  I'.tr  . 

;:  p.ii).  '  l.laniiarya  year  ago.  I.tlimaled  work-  c  „,p„rai'  bivrsi 

-  ling  |>r(',ril  fttr  .laiinaiy  totalled  7,782  i  •  os,, lo'  Impcr,.,! 

I'amiy  l-'ai-mei-  Gandy  S|io|i'  Ltd..  !  fine  oiiiiee  ;.  .At  $  .'.'.  pei-  onm-e.  this  ',’"’'1'-  vvliell,-,,' 
iinal  mc'etiii.'g  in  Boeliis,,',,  .\  y_  ;  j-epre.;enl;;  a  wor’ciiie.  |,r(,fii  eipiiva-j  Wasl,.  M.. 

Wednesday.  .Match  .,lli.  i  p.pi  8272. 27',  tt  .S.  ilollar;;,.  E.s- '  I  e,ind.,t,m,  '  n.  . 

r>  1  .  I  .  .  limalttl  pi'ifil  for  I '<■'■<  inlier  tinionni  I'',  "■(■',1  LUc 

Pnidciilial  I  rii't  <0.  l.i,  aiii,,i:i,  ,  ...  ,  ,,  ,  ,  '  u.,  ..1  \t  . 

mling  in  Montnal  frtd.Iv  <’d  to  12  H"*' "I  Mtl'h  «  hieh 

ireh  7Hi  at  noon  is  r,|n  i'.  a  lc  nl  to  '.'12.'J,ii  it  S  <|,,|  Mining  iiii 

lai;  I.  In  .lanuary  I'tlu.  the  workitig 

AAoods  Maiiiifui-l  III  ing  <0.  I.lil.,  iirofii  wa-.  .l2u2.tHu  1 1  H.  d<illai  1  'i,',l 


■igainsi  1.60'', Oil, I  en  yd.  ,  In  Hie  pre-  ‘  B  " 


(  ol  I  ir  Knit  t  in  2 
(Vinfrfl.  Lite 


IHN 


I'llis  LI MItlOLS  LOG  •  HALET 

■'MijjIa*  in  lh«  Villlpy  nf  SIp. 

itni-th  of  opwIv 

«  ompImk  tf>»4  4in  tnnm*  with  oi  uithout 

piiNatr  h;tth  liiNAitfpiip  Inun^^p 

•  ofcV  hp^i-lh*  oxrrilptit  pn»f 

p\r»V  np  In  ron  vpMicn*' 

I  w-o  «l(i  towp  ;*nrf  ■■Hill  <40’'  on  pioppilt' 
X  pioxirnitv  ♦»»  MoaioI  R;iMv 

writ  hpr|  tr-liN  t  pnH 

i  4n44i<i«n  phi  tnplr-iir  tor*  Int«»-pa(inv 

for  IH^  0011  pWtvr  Wril^.  hookUt 

r«tra,  'flu:  ALPINE  INN,  MarvufiiU 

Station.  Quf. 


laiiniMl  mootin'^  in  Korin  h  i 
loll  M.’Hfli  ."iih. 


PnifU'iifial  'ri’ip'tf  i ' 

merlin;;  in  .Montr<;il 
Mar«li  7th  ai  noon 


iJd.,  :iliiii|;f 

"M  I’rnl.is 


I'ifJMA.  I,lf«  . 

I  toiiA.  \v  ^lollon  H  - 

I..1HV  \V;*sl.,  M 
[  rniiifj.i  I  inti  f  n. 
(;i.  Wr^I  l.lfo 
I  *1.*  ..I  U  1  mIa 


9  Mrliop.  L.ilr 

1  M.  A  O.  P^prr . 
5  I  ruftl  A  G  t<*r 

2  .Mod  n  C’onlHin«“r's 
2  .Mil  IslnnH  f-’owrr 
^  Mil  Power 

9  ;  MorlL'«S<‘  of  N.5. 

2  I  Mil  rmnAW.iys 

3  Nal'l  Flrrworip^ 

7  N.  IL  llydrr.  .  . 

3  1  h*rsrv  . 

1*1  I  f*rf»v.  i  reinpporl  . 

3  Srtinia  .  .  .  . 

10  .ShrtwiniKHii  .  . 

I  9  Si inpy«r>n  I  t fl 
7  S.  l  HiA .  I  9 iwr  r 
I  I  ir>  I  rip  I  itiinri  . 

10  M  SI.  I'.  A  .Soo 
9  I  will  (  iK  IL  r  . 


12  news  which  hits  nol  as  yel  put  in  ,  half  of  HilO  totalled  $111,701.  or 
a.ppea ranee.  However,  it  would  he  1  5 -,f)  cents  per  share,  hut  rcsuliB 
hardly  po.s.sible  for  a  sui'Ltiiuctl  ad-ivvero  materially  improved  in  the 
in  vanee  lo  occiir  w  iih  so  manyifjnai  half  of  (.he  yc'ar.  While  ca.rn- 
^  Hirpgtl.s  to  the  .stability  cif  Hie  I'l'ic  e !  jpga  n-jn  not  1,0.  known  until  Hie 
^  level.  Aggressive  bearishness  bard-  anntia.l  report  is  issued  in  aboul  a 
ly  I'eenis  called  for  at  Hii.s  level  I'Ul  ,  niontli  it  is  expeelod  thiit  profit  fon- 
2  4  on  Hie  oHicr  band  it  may  be  ttssiim- j  t),p  f„;i  i.;var  will  bo  in  t.be  ncigb- 
’  !  ed  Hiai  Hie  risks  more  than  coun- 1  porliood  of  li  cents  a  .share.  At 
9  lerbal-ance  tlm  possibiliiy  of  pi'ofils.  |  pvcx-ieiit  llie  mill  is  handling  ovor 
2  thill  is  from  tlm.  sliori  term  trading ,  (pp  jony  d|ily.  wii.li  luontlily  prn- 
'J  ■'l.iinrpoinl.— -  I’unk,  Abboii,  I’i'oelor  VlncGon  said  geared  iirouncl  $120,- 
and  I’.-iino.  I  (loO.  Aiinor  is  exempt  from  l•■’cder:H 

The  foiiscneus  ol  opinion  expccl.s ;  mx  until  .Inly  12,  1012,  as  ti 

nddilion;H  allernaie  periods  of  len-'m-y  fine,  Inif  is  snbjoci  to  Exocx.; 


AAoods  Maiiiifui-l  III  ing  in.  |,ii|., 
.innnal  iprefjng  in  M,,iil|.  al  01! 
W  I  ilm- sd.-iy  .  Mareh  I  21  li.  al  . 


Sirnp'-c'n  Limited,  aiiioial 
in  Toronto  on  We, In,  i|a 
rnd  a,  in 


Aslw-to'.  <  Ol  porn,  ion  l,'d..  an 
nij.-ll  inreling  ill  Molil|,:il,  Tn-  ,|.i\ 
April  I  Mil,  a,  noon 

Alontrrnl  Truiiivvavs  t  o.  animal 
meeting  in  iMontreal’  nu  Thui-f<l,ny, 
1  April  2  4lh.  at  noon. 


.  iniicn'i.  minim.  (ih.’I'. 

nieeiiie  |  n  1  e  111  a  Holm  I  Minm  (  or  p.  .ra  1  :oii  ''nOa 

.  Ai.iil  I, a;;  :i.)vi.'r,l  Ho-  . . .  Stock  Ex  ;,''J 

eh.-inge  ib'i'  the  h, I  of  direelor:  i.,i,r,, 
of  Hm  eoiiU'-'tn'  a,  a  iimeling  on  1  ri.,l,, 
*■•  an  irelirnary  I2ili.  >le,ii),.i)  not  to  (b- 
H  'Ht  '  i  ;,  i-p  a  iliv  idend  vvlin  li  vM.nhl  onlin  dr.pr' 

iiilv  he  paid  in  March,  and  lo  lake'  lleilin 
annnal  Hih  Hm  c, nos, ton  of  Hie 

iji-fl,ny,  1  of  a  divid'fld  at  it;;  iiiecliug  ,  G,r,„ 

’  M'Ty,  *  Kirkla 


Hill 

1  /'ll  1  t  -^1  1  -i'  ll  I  i.i* 

1.1)  •  rpli.ll  /rl..Tl|..v 

. .  \\’,| 

»'  ■  I  ..Lr.nl.Md,  r 

nn  I  r  I  111. .11. 1 

p.  <....!  IM. 

I  •riHrp  <  ,e»1r 

(.r„ll  \y',i,t'„. 


'lining  iiiid  Dil  rniii|i:in jes 

lU  i  f’fJt  I  .  .  n  [  l,,.  (jijri  IP 

<  .  HIA  (.til  I  J  I 

Hr  r,  I  I  \UL,.  Iir  (...1*1 


I  I  M  M. 
I  '  Ml 

I.  I  (  Me 


N.ipguiu'a 
Nl.  I  .1  I 
f.4h.  (  r.pn 
I  M  1  r  per  t  1. 1 « 
r.iwrn  IL.in  I. 


f  I  sion  tiiid  re'tixalion  l.efore  Hm  tea L  pi-ofii.s  and  Oiila.rio  taxes. 

-  .;f— jng  crisis  is  l  eaehed  titnl  in  Hie  j  _  _ _ _ 

Hm  discoiiragiiigiy  lugii  tax  eorusi  bcll  Liilirc  racK  Ihis  'Ycar 

of  liusiiies.s.  eiirrcnHy  being  given  |  - 

I  I  j  w  idespread  puhlieily  as  .Tiiniial  re- ;  S.i.inI  .lohii.  —  llc'pile  difficullic.r, 
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